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Royal 
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agree 


Equities 
down 
15.7 on 
week 


415 


to T^^l¥ 0 i • EQUITIES drifted lower in 

Pdr C4-.A. %r idle trading. The FT 30-share 

Index closed off the bottom at 
Princess Margaret and Lord 394 - 3 - down LS - Wifll P°lto«U 
Snowdon arc to separate after 
1$ years of marriage. Oflicial 
confirmation of the break-up 
came yesterday in a statement 
from Kensington Palace, the 
Princess's home. 

The statement said: HRH The 
Princess Margaret. Counters of 
Snowdon and the Earl nf Snow- 
don have mutually agreed to live 
apart. The Princess will carry out 
her public duties and functions 
unaccompanied by Lurd Snow- 
don. There are no plans for 
divorce proceedings.” 

Immediately after the state- 
ment was issued the Queen's 
Press secretary. Mr. Ronald 
Allison said: “The Queen is 
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• GOLD fell $i to S133I. 

Electricity 


naturally very sad at what has uncertainty, the index fell 15.7 
happened. L He added: "’There on ^ tteekf v - hiIe i„ss on 
ha 5 been no pressure from the th Account was 10 4 
Queen on either Princess Mar- ^ Account was AU * ■ 

Saret or Lord Snowdon to take 9 GILTS made fractional gains 
any particular course." where changed. 

‘Best course* o WALL STREET closed un- 

Major John Griffin. Princess changed at 979.85 with slow 
Margaret's Press secretary, said: trade. 

“A separation was the best ™ fVIMini , r v n ,vr rati? 
course to take in alt the circuni- ® MIMMUM LENDING RATE 
stances bearing in ramd in par- was unchanged at 9 per cent, 
ticuiar the interests of the two * ivr , j ■>- 

children "—Viscount Lin Ivy, 14. • STERLING closed _ -o points 
and Ladv Sarah Armstrong-Joces lower at S1.9 lIo; its tradc- 
wbo is 11. - ~ weighted depreciation widened 

Last evening the princess and to 33.8 (33.6) per cenL Dollar's 
her children joined the Queen weighted * fall widened to 2.07 
.Mother at Royal Lodge, Windsor, (1.93) per cent, 
for the week-end. The Queen 
will be at Windsor Castie. 

41 police.hurt 

in Hendon clash prices UP 

• ELECTRICITY prini will n« 

nine clash with about 100 by an average of loj per cem. 
marchers on a rigbt-io-work trek f° r householders and about 13 
from Manchester to London. Per cent. Tor commercial and 
The clash came as the demon- industrial users by nnd-sununer. 
strators— the march was organ- Back Page 
ised by the Trotskyist Inter- » ARAMCO, Ihe Arabian 
national Socialists — reached American Oil Company, has con- 
West Hendon police station on firmed lhe discovery of three 
Londons outskirts and .ignored new Sa udi Arabian oilfields with 
police instructions Thirty-three total r £ e rves nearly half those 
people were detained. The unde r the U.K. sector 

marchers plan a mass P/otest of the North ^ Back Page 
against unemployment at the 

• LEVLAND has acquired com- 
plete control of its West German 
distributor. A. Bruggeraann, in 
a £1.6m. deal, after the fall- in 
Leyland's market share there last 
year. Page 15 

Mr. Rashid Kararai. Prime _ _ _ _ __ , . , . 

Minister of Lebanon, escaped un- ® BANKS are seeking changes in 
harmed when a Syrian YAK the pnee code to allow more 
aircraft in which be was sealed extensive rises in charges. Page 


Rhodesian talks 
break down over 
majority rule 

BY BRIDGET* BLOOM, SALISBURY: March 19 

Talks between the Rhodesian Government and the Rhodesia-based African 
National Council, aimed at achieving a settlement of Rhodesia’s 10-J-year-oId 


U.S. price 
rise rates 
are still 
falling 

By Jurek Martin, U5. Editor 



THE COOT- of living rose' by 1.3 the. index .this month but -the 
per cent' last month with over figure- for April will reflect in- 
ha If the increase caused . by<:creases in the cost of coaL British 


WASHINGTON. March'. 19. 1 • WWMUL 

CONSUMER PRICES last month 
rose by only one tenth of one 
per cent in the U.S- the smallest 

monthly increase in more than ( . . . .„ . ... , _ ... 

four years. . ^.higner potato prices. - Raii fares, .rents,- rates and bread. 

A sharp drop in grocery [ /„ The und erlyi ng rate of infla- as well as any immediate effects 
.prices was the principal reason i tioxs- is continuing to decline; -of the-Bndget on April 8, since. 

-■ . , ,, r ; behind the latest in a. progres- 1 “Otigh. the rate .of improvement the. index is calculated just Over 

illegal independence, finally broke down to-night after nearly SIX months Ot : Sively long tine of encouraging! has_ slowed -down considerably, a week, later. - - 

'statistics on the state of the' 1 during the last-four mouths. . Last month, the cost'-or living 
uaaiuoMUUb. j American economy. . . After excluding the impact , of index, including all items, rose 

Mr. Joshua Nkouio. "the ANC had no option now but to help The second reason was ANC[ The food component part of j variations in -seasonal foodsi.. from 147,9 . ; to 149.8: (January, 
leader, who was first to announce .intensify the armed struggle in insistence upon a parliamentary; the Consumer 'Price- Index fell [retail\pnces increased by per -1974— lOGt with .an. Increase over 

the breakdown, said the talks Rhodesia “which is now in full structure and franchise qualifies-; by a full one per cent, in Feb-j-®*®b ' betwe en - August and .the last 12 months of 22.9 per 

bad foundered “on the single swing.” In a statement he said tions which would ensure a sub-jruary, seasonally adjusted., with | Vebroary. the first: six' months ol’cent., compared with 23.4^ per' 

and fundamental issue .of “ The , total breakdown of the stantial African majority in I prices in the month actually ' the.GoyeTnni'eat's pay and prices cenL tn the sear to Jamiary. 

majoritv rule." negotiations in Rhodesia has Parliament at the first election, j declining by an adjusted 5.9 periP^licy— Food prices^ however,' have risen 

The * ANC had demanded now demonstrated to all and The#o demands, said Mr. Smith, | cent - This k equivalent to an annual by 25.4 per cent over the last 

majority rule within 12 months sundry that nothing can be were “ unaccepeable to my gov-i The figures were, in part, pre-'} 1 ^ 1 ® increase-. over the last six .13 months. 


of an agreed settlement, but the achieved by a peace strategy.” ernment and l am satisfied that 
Rhodesian Govemraenl's offer in a statement to the Press they would be equally unaccept- 
was of majority rule in 10 to 15 after less than an hour's meeting able not only to the electorate, 
years.. with Mr. Smith this afternoon, but the majority of responsible 

The collapse of the talks conies Mr. Nkomo said that “ as the Rhodesians." 
as little surprise, since from South African Prime Minister In his statement to-night, Mr. 
their stan most observers have put it, what will now happen is Smith repeated his belief that 
believed that a compromise on too ghastly to contemplate . . - Britain should call and chair a 
the central issue of majority the responsibility for what now constitutional conference. But 
rule was highly unlikely. faces our country lies squarely it seemed clear from his parry- 

and exclusively on the shoulders ing answers to questions that be 
of lan Smith and 1x18 colleagues."’ T,oi * w * hic UJrt,,lr1 B,w ‘* 

kHaltlllClll Mr Nknmn that thM 

favour of a conference 


neither believed this would serve 
Mr. Nkomo declared that'tbese ™uch purpose now. nor that he 
An -official joint statement consequences would not be of tayour of 

said: “We have had lengthy the ANC’s choosing or making. Jj]** - ?rnm d thi. riv^ ^^isK 
discussions and a considerable "We did everything we could L e j *¥ ^ i f f^S n th iv-Jti^nafro^ I n«!n 
amount of work has been done to fi&d a solution." but after based Afncan National Council- 
over a period of months. We “ months of evasiveness and pre- 
have now reached an impasse varication by the regime "he _ 

and are therefore breaking off bad concluded that “we live in it appears that . Mr. Smith 
the talks. different worlds and speak dif- moved towards what he called! 


Principle 


dictable. since wholesale prices.! nwitihs of about 13.3 percent.— - Apart front sharply increased 
have either fallen or remained I slightly less than the rise for potato prices. Tthe rise, in the 
stable since last November,! 8 un ^ aT periods up to December. index in February reflected the 
largely because of low farm : and- January, though .well down greater cost of other fresh vege* 
prices. Jfrom the peak .annual rate of 35 tables, beer; egga. "and .higher 

j per cent, in thesis months up to average charges far canteen and 

Ammunition i The Government, believes that r * 8 **- ur * nt ** *' .-•. . 

t JS^3PlSLJ& • Seasonal : o 

■ 'Minuner-apd js ob target for the ■ br ^ fcd6 wh oC Tart month's 


Administration to ' bolster its 
claims that its economic policies 
are succeeding In reducing both 
unemployment, now down to 7.6 
per cent, and inflation. 

The OJ. per cent, increase in 
consumer prices, in February 
f compared with a 0.4 per cent 
rise in the previous month and 
an average monthly increase of 
0.6 per cent in the last quarter 


“This will provide an oppor- ferent languages." 
tunity for consultation and con- Mr. Smith’s statement gave 
sideration.” two reasons for the breakdflwn 

However, despite the last sen- of the talks. rule and he also seems to havej 

tence. there can be little douht First, was the demand that the accepied the principle of an ln- 
tbat there is hardly any chance Rhodesian government should terim Government in which there. . . , 

of a- resumption of negotiations surrender its authority forth- would be parity between black, 
between Mr. Smith and any of with, suspend Parliament and and white, 
the Rhodesian Nationalists "and hand over its authority tD ;in 
that an escalation of the guerilla Interim Council composed of 


goal of -single figure inflation by ^ _ rlfl e fl4 Mr 

the end of 1976. However, rer- g™. fiJSL*:- 
tain doubts are raised by the re-. S^ 15r Sjf nitafSSLhimai 
cent slowdown in the rate, of 

improvement. -And there is some °fnntl£fr 

concern over the ; rate of Increase S“ L Sa'SKUmu 

of earnings,- wtrieh last week’s ^ ^ 
Bank of England Quarterly. Belle*. **”1 

tin regarded . as rather . higher cenLoror the mmth hecaase of 
than might be expected owthe A reaction in the average cost 
w of petrot Between January end 


power sharing In particular.!^-, 1 ® 75 * • ' . J ^RouSly^ffihe ^ workforce has " February there" was a rise of .9.8 

he seems to have agreed to-the ^Sckiiic^tn I now settled , within the. limits, of* P® - - ft Li* , whn? r ' -H 

principle of eventual majority fn l “ the £6 a weekday policy, There min ei^ ; swaso n a 1 Jood_^ 


official Budget forecasts for the 
year — which estimate a 5.9 per 
cent, increase in consumer 


rate of inflation as measured by 
the GNP deflator. 


was . a bunching of awards in- The rat* of increase in the 
volving the lower paid hear the.c«5 is... rtlU m ueh 

end of last vear."" -htgher tn Britain than in the rest 

The Increase in the cost of -of the. OECD. . Figures (only up 
living is still running, ahead of to- January an general basis) 

' over the last 12 


war against Rhodesia is now equal numbers of government 
likelv. and ANC Ministers, with a chair- 

Prcsident Kenneth Kaunda of man appointed by Britain l*j 
Zambia said to-nighi that Africa exercise a casting vote. 


however, clear j 111 ® denator. . ' ihe" rise in -earnings and the kbovr a ns* o' 

However, consistent with the , 0 n 'real incomes is ex- months of .23.4 per cent, in th* 4 

'AceTliTirr m nnn nf . ononomm 1 *■ _ — .• ■«« a, m n ■ ■ 


Albert Hall to-day. rage 12 

Attempt to kill 
Lebanon leader 


for take-off for Damascus was 
hit by an incendiary rocket and 
set nn fire on the runway at 
Beirut airport. Page 13 

Dog case pilot 
gets two years 


ii 

• ULSTER ECONOMIC inquiry 
will he set up by the Government 
to try to find ways to attract 
new industry. Page 11 

• PAY POLICY’S next stage 
mu*t be lough and consistent 

... with cutting inflation to 5 per 

Airline pilot Andrew Gino New- cent _ or i e6S . sir Campbell 
ton, 29, who admitted shooting Adamson CBI director-general 
a Great Dane dog belonging to Page 12 
male model Norman Scott, 36, 
was jailed yesterday for two • ROAD HAULIERS have been 
years at Exeter Crown Court cautioned against entering into 
after the jury had returned a price wars. Page 11 
unanimous verdict of guilty on _ _____ _ 

a charge of having a firearm ® PAPER AND BOARD industry 
with intent to endanger life. Mr. su “ eret l a -1 P er cent, drop in 
Scott is the man at the centre Production and shed 4.000 
of allegations against Mr. Jeremy employees .last year. Page 12 
Thorpe, Leader of- the Liberal Anunaum 
Party. bumrAlllES 

• ALCAN Aluminium (UJv.) 

Dublin ia.ils a made a pre-tax loss of £4m. in 

J the second half of 1975, bringing 

PrOVO leadei* the year’s deficit to f5.5m_.com 

*r a „m a . i - Pared with a £7.7ra. profit in 
?" |°S? 42 ■ * tomw 1974. Sales were almost £24m. 

Js °L??, Provis i or,al . lRA 3 lower at £158.9m. Page IS 
political activities m- Britain was . 

jailed for 12 months yesterday • LEX SERVICE Group 
at Dublin's no-jury Special increased pre-tax profit last year 
Criminal Court for membership to £4.09m. i£3.7m.). with higher 
of the IRA. turnover of £190m. (£165m.). 

_ . Page 16 and Lex 

" !_ , „ • SLME DARBY increased first- 

Field Harshal Viscount half pre-tax profits to Deccnlber 

Montgomery of Alamein is ill at to £13.3m. (£i2.4m.) despite 
his home near Alton. Hants. He lower turnover of £127m. 
was 88 last November. (£152m.i. Page 16 and Lex 

British Summer Time begins at 


2 am to-morrow when clocks 


MARITIME FRUIT CARRIERS 


b ? f0 i n ' ard . 0Ce hour - S^ d nc3le U dTo™c«“r'mi?d' 
Miss England, selected in London ing a natural gas carrier in 
last night, is 22-year-oid Pauline France and two offshore oil rias 
Davies, Miss Manchester North, in the U.S. Page 13 


CHIEF PRICE CHANGES YESTERDAY 

(Prices In pence unless otherwise .Beecham r353 — 5 

indicated.) British. Anzani ll — 2} 

RISES Carron 63-7 

Treasury 3pc 1979... S7J + $ SSL - ” * 

Ass. Bk. Publishers ... 53 + 4 SJjK 5^}® “ “ J 

Beat™ aa'k M + 4 CL pirtSd E.ito J - \ 

K izssn « + - g* = 5 

g t i S'- u 

* A ' *g + S tS™" 1 jg;j. 

P! JS: L Tft'oiV t '1 Wheelock Warden ... 32 - ll* 

& i I! wSSV*iSiiSi S- - ! 
iS > S SsS"™ ::: *8 - )l 

falls • Mangula (MTD) ... fiR - 7 

5th; Rhod. 6% 7841 . £41 4 Messina 2IMI ~ 10 

Beaverbrook ‘A* 29 - 3 Wanfcie Colliery - 30 - 3 


Callaghan and 
as front runners 

BY JOHN HUNT AND PETER HENNES5Y 


It i^ not, 

^ Continued on Back Page [prevailing ^ood^.of economic ) ^rted'to””co‘atirmr7or'mOTt 'of UX fonowed by a rise of , 11R 
Mhy Mr. Smith may have lost \ optimism m Vi ashington, which i year, especially as the recent per cent, in' Luxembourg, 113.9 
chance Page 15 °^ e so ? ietb,ne ^ fall ta the value of sterling- will per cent in ttaly, I0B per cent 

S. Rhodesian stock case Page 15; Resident Fords performance in, further raise, prices. ... In Belgium and 9-6 per cent, in 

■SLTSS; ^fTrm-SSSir 

' j ;*1 1 1 'jiii 1,1 ,i>i : if ll|ijiiy r J 



themselves more roseate fore- 


casts. 

^Meanwhile "the Cwnfuieree Wj " .'• - 'J ’ v . • MATUR IBS • 
I parimem announteif ttMlay that/ ^irope*s eUrftM>’: “ 

I pnmnntn nvnfittf hari 'nirlcmi imr i * 


j corporate profite. had 'picked up 
I in the last quarter of last year, 

| though not sufficiently "to avoid 
i an overall annual decline. In 
] the. last quarter they rose by. 2.3 
i per cenL over the previous three 
months, but for the year as a{ 
I whole fell by 113 per cent, the 


Mr.;: Ian Smith’s 
chaste ...... 

The Boat Race: 
JSash at iast . 


The - me and rise of 
"-Jimmy. Carter 

15 ' ■' 

.hr * FT REPORT - - 

. 21 Swuniprag Pools ..-..-w.i- 
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.19 


THE RACE for the premiership It was generally accepted that The Jenkinsites hinted that 
and the leadership of the Labour the contenders are now bunched this was an attempt to smear 
Party enters its fourth day to-day into two widely separated groups, their contender. But at the same 
with the rival camps of Mr. The lead group consists, of Mr. time they were eager to agree 


first annual fall 'since '.the 1970 
recession. - 

The Department also slightly 
upgraded the final quarter in- 
crease in gross national product 


per .cent, to 5.0 per. cent 


Iln New York 


>. - [ March 18 

' - ' 

- 1 
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James Callaghan and Mr. Michael Foot, Mr. CaUaghan and Mr. Jen- that their man could work, .wj-trom^toe ^origmaJ_Mtijnated 
Foot both claiming that their kins, followed a long way behind harness with the Left-wing* ~ 

champion is in the lead for the by Mr. Anthony Wedgwood Employment Secretary, and -that 

first round ballot. Benn. the Energy Secretary. Mr. Mr. Foot would have a “key 

Canvassers for Mr Foot the Anthony Crosland. Environment post" in' any Jenkins a dministra- 

Fmnlovment Swr^hirv main- Secretary, and Mr. Denis Healey, tion. 

t^ned^yesterdaythathe is well the ChanceUor, very much the Then came a suggestion that 
ahead of field havina drawn dark horse. . Mr. Crosland was so far behind 

suDDort from a siiorfsin^ly large » is conceded by Mr. Cal- that -he 'intended to retire from 
support i rom a su^nsingis large aides that Mr Healey the race Again there was an 

number of middle-of-the-road I** 11811 ? aiaes inrij _ nt nri,- T-ntine 

,0 the solid 

of the Left. un asa Leeds MP. the Chancellor taken on the BBC Tonight pro- 

Howe ver. although many MPs wou ld attract some Callaghan gramme probably gave a reasona- 
now believe that Mr. Foot could supporters from omonR the ably accurate picture of the 
come out on- lop in the first Rroup of 3g Yorkshire Labour current Position. Of the 317 
ballot next week, a large body jvfPs. Labour MPs, 

of opinion at Westminster still approached, 

favours Mr. Callaghan, the Anrimnninnc The figwes were: Foot 33, 

Foreign Secretary, as the -final rACniDOniOUS Callaghan 26, Jenkins 22. Benn « 

victor in one of the further One possible outcome thrown Crosland' 6, and Healey 5. There 
ballots which will follow. up in a conversation between were 29 undecided, while 34 

The backers of Mr. Callaghan rival campaign managers at would- give no comment i 
claimed that their man still had Westminster yesterday had Mr. T* 1 ® canvassers for Mr. Heaiey 
a small lead over Mr. Foot but Foot and Mr. Callaghan running said yesterday that they were 
that the exact position would not neck and neck with 90 votes each confident of winning between «» 
become clear until a further in the first ballot Mr. Jenkins and 40 votes, but needed wen 

head count of MPs on Monday, behind with 60. Mr. .Healey with over 50 to ensure tbeir 

Their diligently gathered 40 and Mr. Benn and Mr. Cros- survival. T bf^ 

statistics Indicate that the land far in fhe rear. that he 

number of uncommitted hO>s has Meanwhile the contest is uo^MD^ wiS the helper Mrt 
now fallen from 60 to 40. As becoming more acrimonious, with pmSiantfsvote on the second, 
ttey see it the erudal factor « nnuours being floated and in- 

how this group makes up its immediately drawing Indignant c i u din? Mr. Edmund DeU, Pay- 
mmd over the weekend. denials. It was claimed that Mr. ma< .,!?r GeneraL and Mr Joel 

Among toe supporters of Mr. Jenkins bad. tried to strike a Chief Treasury Secre- 
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Roy Jenkins it was felt that Mr. bargain with Mr. Foot. ' the 


Foot was a little in the lead, suggestion being that if he won th^ChaJre^ They 

closely followed by Mr. the- leadership, he would make thal Mr . Harold 

Callaghan, with Mr. Jenkins on Mr. Foot his de facto deputy in j.,.. chancellor nf the Duchy 
his heels. In the welter of the Cabinet. This drew a f Lancaster would join them 
rumour and counter-rumour at rebuttal from the Home Secre- over rtw wee'fc-eod. 

Westminster, and. in the absence tary. who declared that the story 

of many MPs io their constitu- was without any foundation 1 and _ ^ . „ 

encies. it was impossible to that he regarded any deal as Continued. on BacK rage 

arrive at accurate assessment. “wholly undesirable." Man of the week Back Page 


They deny that his late arrival 


Ladbrokes to sponsor Oxford 
and Cambridge boat race 

BY MICHAEL DONNE • - 

THE LADBROKE Group has said, as well as providing bath boat-race is undoubtedly socially 
reached agreement with the crews with the money urgently beneficial;" 

Oxford and Cambridge Univer- needed to maintain the boats and Mr. Stein added, “ If our name 
sltv boat clubs to sponsor the equipment at the highest level- gets additional exposure, it nibs, 
boat race in 19u, at a cost of “The Ladbroko Group , will off. nn . everything else that we 
£20,000, and to continue this also add its marketing expertise do. it Is really a form of 
sponsorship “on an oa-going to increase interest in the boat prestige. advertising for us. - It 
basis ” thereafter. The crews race, and promote the event in is a. .commercial decision, and if 
will, race for a trophy to be the eyes of the general public. ,, dur market people do well with 
known as the Ladbroke Cup, „ it. sik we expect they will, we will 

and probably also -commemora- *_i get fuli value for our money." . ' 

tive medals. DenCIlClHI Mr. Stein was not able to say 

This was announced in London A statement • from Ladbrokes precisely what new developments 
yesterday by Mr. Cyril Stein, said its sponsorship of the race, would take place in the race as 
chairman of the Ladbroke coupled with its management of a result of Ladbrokes’ - sponsor- 
Group, on the eve of this year’s the Grand National meeting — ship. The company will discuss 
boat race,- to be rowed this after- both national institutions in the this with both the Oxford and 
noon at 4 o'clock. He said he sportios calendar— means that Cambndge University boat dubs 
regarded the race as one of the the group has pulled off “* oew over the coming year. But it is 
major events in the British spring double.' certain that the sponsorship will 

sporting calendar and an In- Mr. Stein said that Ladbrokes not only make the boat race 
herent part of the British way of were prepared to sponsor any financially secure,* but will also 
1ife._ form of sport- or leisure activity, ensure • it assumes a new and 

*' Ladbrokes’ sponsorship wilt “ so long as we believe that tt is brighter image in the annual 
enable lhe race in be rowed on a commercially viable and socially sporting calendar, 
secure and continuing basis," he beneficial—and we feel that the Cash at last, Page 21 
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It allows investors in single premia m Jffe taflrarancc policies txydrato 
5% a year free ofaU tax for vp to 20 years. ^ 20 years, ^ tar 

may become payable if youamhen sttfl aiughcr rate taxpayer, but it is . - - 
likely tobc less than you would bave paid otherwise. ••• > 

Pot investment in this way, Tyndall -offo: no, fewer than, seven. . • 
kinds of investment fund, and you can switch from one to the other * 
withocn capital gains tax liability. '. ’f _ 

The table shows tbe net return io ■various ^ ta xp aye rs on £iOyooo 
invested. in the Tyndall Plan compared with anlnwestment yielding 7% 
after basic rate tax. . . . 
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temu for an investinent in this^ 
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Uncertainty holds sway 


Downward path 






BY JAY PALMER 


NEW YORK, March 19. 


ONLOOKER 


On the whole equities have i last April Mr. Healey added 
held up relatively well this £2m. to Bell’s financing requlre- 
week against a background of meQts >’ there “ **“ vu*tUm 
thoroughly' unsettling news- whether last year's gyrations in 
, ... . _ wholesale consumption, culmm- 

niost of which adds up to a aU in an lg J! flll io 

heavj- dose of uncertainty-. Mr. ^ last quWer hsve sim left 
Wilsons resignation lopped 10 the overstocked, 
points off the market on Tues- Teacher, although a useful 
day and although the drift has beneficiary of U.K. price in- 
been downwards thereafter the creases, has problems in the 
declines have been modest with u.S. A strong recovery in the 
dealing volume low; yesterday* second half of 1975, saw U.S. 
bargains marked were The consumption down by only I* 
lowest for about a month. On per cent. — but this included a 
the week the 30-Share index is io per cent, fair in bottled 
15.7 points lower at 3943 for blends (Teacher’s market) and 
a decline over the account of an IS per cent, rise in buik ship- 
10.4 points. The market is thus me n(s. But assuming Teacher 
hack to where it was at the can produce profits growth of 
beginning of January. a tenth to £2m. pre-tax for 1975- 

Gilts, too. have shown un- 76 ; a J>f 91 os in line wth a 
expected resilience — despite the fully-taxed p/e of 10 for Bells, 
general upheaval in world cur- (*nd there JS little to choose 
rency markets and the prospect between both yields. 
oE an interest rate rise across For Distdlers. the industry 
Europe following. Italy’s leader, the U.S. accounts for 30 
measures to protect the Lira, per cent of exports but takes in 
But Sterling has had a steadier both bulk and bottled products. 






WALL STREET has still not moment is that this current 
vet recovered from the disap- downturn has been led by the. 1 
poimment of passing through very stocks and sectors which, 
the magic 1.000 and then not moved ahead so strongly over, 
being able to hold the gain, the first eight or nine weeks of 
Contrary to most impressions this year. While the entire blue- 
a week ago. the immediate con- chip sector has been weak over 
soiidation back in the 990s on the last few days, the steel* 
profit taking did not spark off a chemical and paper sectors ^o- 
new upward burst towards the gethcr with other basic indus- . 
Dow Jones average all-time peak try companies have fallen 
of 1.051. sharply. 

With the exception of a very 0veT tr *^ n B 

modest two-day sain on Tues- Jjays, U.S. Steel has fallen from 
dav and Weduesdav, the New to around $81. Bethlehem, 
York Stock Market has this Steel is down from $45 to. $43 


week "enerallv moved lower w ^ le Du P0Tlt and Car- now been largely discounted d^B and F^day's.^’ 
and. in*the absence of any new. hide have come bat* from $151 and is of diminishing import- the jyeakest seen yetj . 


n-3 has *ra hat jcn jut. Ava sep oct Bov cec 3*5 5 

1975 1976 


and in the absence of anv new bide have come back from $151 arid is of duninisruns import tfte jrtakest seen, yet J. 
imoetus either wav seems and $76 to respectively $145 ari* free to WaU Street. • . • while most projection 

likeiv to continue 'this soft ® 72 - International Paper has . . While there seems a - good increasing - swltcfti^ 1 
downward path in the im- dropped From $78 to S72J while chance that prices will hover from^thft^jbTOd. Ji 
mediate future St. Re Sis Paper is off from $48- around current levels: (tar -sup markets awi for,-,® 

For all this! the concensus to S45. - slightly) over .the next few ^uhyjnfiows .from: tl 

view i.s that we are still in a Traditionally, such basic in- weeks, there seems plenty r of East this year. , 

bullish marker and that, sooner dustry sectors as these are strong arguments for remaining . 1 ■ . . j 

rather than later, the DJI will among the fastest and mnut Hniiish. although the picture is ------ 

penetraLe its high and move on direct beneficiaries of any gei-. not yet totally clear. THe signs' Monday ' :.. 97439 ': 


... r ~ : u n th hulk and bottled nroducts evauuai wuuu is eiwuij mcie lias uceu a Mean.' mi- vestors DOW seem IO DC Willing *-«n up lojvcu, uul m a to ““ 

iu (sterling has had a steadier ° iScreSes outside tiie US im Possible t0 define. 1CL has provement in display adver- t0 plav a waiting game without sign that the national recovery time, stock market trading — 
i-eek easing very modesUy six months, apparently, in which tising recently and on past chasin- no prick is necessarily faltering, but. volume has been noticeably ™' U #2L 


IVLiniiig 


week easing very modesUy 1 - , ,, invoii-’ six months, apparently, in which rising recently and on past chasin’* up price’s. 0 

against the dollar. And MLR “ d the o ta x e ?MstilleS profits t0 take a hard look (From the P recedent classified should Part “ Q[ P t he problem at the 

stayed put yesterday. That mg. could take Distillers profits. inside) a[ the Mseita it - is buy . fo j ]ow Sllit __ probably in the 

helped gilts to attempt a modest — - — • ing from Singer: and anyway second half of tins year - 

rally, though on the week both TO p performing SECTORS IN actual payment is to be spread although Beaverbrook dearly 

shorts and longs closed slightly pQy p WEEKS FROM FEB. 19 over a number of years. One has doubts about present levels 

lower. ' stockbroker guess yesterday of revenue. Circulation has suf- 

« . I # - «/ change wa * that the deal would not fered in the face of cover price 

&COtCn recovery Insurance Broken -*-7.4 cost much more than £10m.. and increases; ■ but the massive 

In -equities there is praetk- Toys and Games +6.4 that currently represents just jump in newsprint prices seen 

ally nothing to he learned from Motors and Distributors +5.1 under a quarter of ICL’s market over the past couple of years gy KENNETH MARSTC 

the week's” better share price Engineering (General) +4.1 capitalisation at I23p, down 8p is unlikely to be' repealed 

movements, except that the Electricals this week. (newsprint is w riso 10 per £ A rly la ?t month this column 

punters look to be trying to pro- 1 ' rr r cent, in May), while the current hpnan hl . savm2 ] jtill think- 

mote Waterford Glass as a cur- “ “ 71 Hard UeWS V s ® l 1 ™. 115 should hcl P contro1 that this is ^oina to b(» an 

hmd th. All-Share Index -U .. ..... the relative increase in the in- I,iar . 


chasing up prices. is necessaruy taiienng, out volume nas Deen nouceaoiy 

Part* of the problem at the that the continuing upturn has slack on price downturns (Mon- Friday 


974.50 
983.47 - 
985.99 
979^5 t 
VT9M 




And it’s only 


BY KENNETH MARSTON, MINING EDITOR 


movements, except that the 


Elecxricals 


.punters look to be mins to pro- 1 ‘. n wnue u,tf l,,rren i h.n a n hv «vme " 1 still think 

mote Waterford Glass as a cur- “ ” 71 Hard U£WS V s ® l 1 ™. 115 should hc, P contro1 that this is ^oina to b(» an 

rency hedge once again. At the *»- Shafg ,ntto{ Finally.* an intriguing feature. «cn,n S year ^ in ’the mining 

hkef Grand MetroDobtat^ BntNh THE WORST PERFORMERS Starting from 1977-78, 1CL vrUl ^e^enewed loses ar Bek?er- world generally.- But I certainly 

like Grand Metropolitan, British have to begin repaying Govern- brook. th«* marksii- >« mill look- did not anticipate the spate of 

Ley land, Burmah Oil and THF |h»PP»«* ment development loans or j ng for better marcins from the major world events which were 

' e Whti? 4n d°tife^e “as^e^littie Merchant Banks -7* £f ra - if P rofits e « eed " industry in the medium term, then »*>out w ma f e their mark 

.ei„hUi. And there has been little _ . _ 9/) per cent of total sales. Last Shar Drices tafl . n some on share prices of mining corn- 


encouragement eitlier from the' 


week’s company 


Discount Houses 


Rugby Portland results were T now “have ICLTn thV7oVnt'of 

fairly predictable, vhiie BP ron tusm thi VBir fnr boosting turnover' but not appar- 

gave the market one or two up to f90-£9am. this year for nrnfits— at least in Lhe 

anxious moments on Thursday a p/e of about 11 at 144-tp. The * J[ u ^ m 

before the analysts finally sector has long had keen sup- - p d headlines 

puzzled out the groups changed Peters but share price ratios whrtilt! 

tax Ftrucluro. on this level leave little room r _.i VI ' 


-9.1 1\ Per cent of total sales. Lasi share prices may take some on share prices of mining enm- 
-9.2 year (1974-75) profits came tiine t0 d i gest ^‘e findings of panies and on the prices of the 
-93 within 6.9 per cent, of sales. We the Commission, -but in the metals they produce. 

now have ICL on the point of longer term the scope for bet- The sudden advance that then 


or two up to £90-£95m. this year for ter profits is fairI - v im P ilc,L ?““ r " d , in , me ! aI .P ri “ s , was 

hursday a p/e of about 11 at 144tp. The leait ,n F mw fan f f ! ! ed by- the «n*Pl«nUon* 

finoiiv sector hys lone had keen sun- m *2 lw ” tern ?* r teener JUH „ f the wa r m Angola and later 


puzzled out the group s changed Peters but share price ratios 0 f |{? mlStSiSl Vhat wlfli k P d ^ V* ratfcI> ' ^ I! b - v ^ weakness that developed 

tax structure. on this level leave little room ? h J * " J"' 5 " 6 ,, beIiav ' ed -- Be J am l 0T ono was ,n ln sterling and several other 

T . , . . ... for «hc doubts about the future „ J n 3, enm . r PP° rt * ron f„i ne contrary form this week falling currencies. In past times gold l" '| 

/L '-“-'k saw hrni cudence stpength of demand in import- R°>" aI Commission and a £0~m. dose on a tenth despite doubled has provided the classic hedge feeooh 

rins lv £{ ! i ,fl I ant markets like the U.K. and S2L h *L:^f . mterim (on vo,ume “P against money uncertainties but P f 

dustry tan t\p»ct frnm laat ^ ■ brook against a £-.#m. profit 40 per cent J and the prospect or its appeal— and price— has be»-n 13500^ 

years series tn quarterly price for the previous six months. sha rp growth for the whole of checked bv the proposed laree I 1 

increases on the home market /7»-i intlC COtilDUtePS l! be general pessimism of the 1975-78. At 73p, Bejam has made offerings of bullion held by the 

(some £3 per case). After a * ** " . Commission combined with the no overall progress this year International Monetary Fund. 

15 per cent, drop at the interim International Computers unexpected y bad figures from so this is one growth story So a larser than usual amount 
stage, Arthur Bell has come up agreement to acquire the over- Beaver brook may well call a where the market is keen to of money has sought a haven in 

with a pre-tax profits increase of seas buss ness machine opera- halt to the relative shage price fc eep options open: and the commodities and the trend is 

37 per cent, overall, boosted by tl0 . ns “ f Singer of the U.S. strength that the major news- problem -might havf “Troerhing likely to continue until stability 

sharply proved whisky onThund,™ SuiS -HiSl J'Sp' ^ 5 S? in 

l . h .« a? of tois week all frozen foods a, the expense of me, a, priees lasting until we see 



:ti W'tur 


packages. 


MARKET HIGHLIGHTS OF THE WEEK 


U.K. INDICES 


wind is providing succour for Economic’ Co-operation and corrosion - protecting molyb- recession in the n 
the hard-hit metal producers Development's Nuclear Energy denum. ' The U.K. group's metals industry it- w 
These thoughts should be A 3 ency and th e International wholly-owned UJS. Borax has so able to fully maintair 
bornp in mi rid pending the 1975 Atomic Energy Agency will pro- far outlined more than 100m. dividend of B.Frs.95i 
results of Rio Tinto-zlnc which vtde food for thoueht- It anti- tons of ore. .grading QJQ to Tanganyika Concessb 
are due on April 9. As the cipates an investment of an 0.35 per cent molybdenum holding of 17.6 per ca 
I profits already reported bv the aWeSonie S356bn. (£l85bn.) by disulphide, 45 miles east of • A further sign oft) 
qraup’s major subsidiaries' indi- 11,6 24-nation OECD on nuclear Ketchikan in south-eastern growing Interest being 
cate. RTZ’s earnings will be energ> ’ installations over the Alaska. the mining industry t 

well down, but they must now ne £L 10 yea ^- . . . . . .The grade is good and there sUnts comes with...!' 

be moving up in line with the The report which has been ^ems .little doubt that the Atlantic Richfield is.go 


F.T. Ind. Ord. Index 
Trowury 121% 1W5 
Buverbrook Newxprs. ' A * 
kihhv (1.) 

Price 
Y’day 
394 J 

Change on 
Week 

-15J 

i 

- 9\ 

+ 7 

1975/4 

High 

417.4 

£102 

471 

1975/4 

Low 

146.0 

£75 

12 * 

Political uncertainty 

|. Mar. 

! Week to— 19 

FINANCIAL TIMES 
Govt. Secs. 61,42 

Mar. Mar. 
12 5 

”29 

88 

Disappointing interim figures 
Better-t hart-expected results 
Disappointment with results 

62.06 6L72 

■>. 

_ 587 

-20 

615 

190 

Industl. Ord. 399.6 

41 U 405.0 

Kurton (M.) Property 

70 

+25 

70 

18 

Burton Grp.’s 75p cash bid 

Gold Mines 191.1 

180.4 171.5 

Collins (William) 

120 . 

+11 

120 

46 - 

Impressive annua) results 

Dealings mkd. 6,777 

7,499 7^75 

De La Rue 

232 

-16 

250 

65 

£4m. “ Rights ” offer 



Gill & Duff us 

Hall-Thermo tank 

IS8 

72 

+ 8 
-11 

158 

94 

44 

21 

Rights offer and higher dividend 
Frustrated bid hopes 

F.T. ACTUARIES 


MIM Holdings 

248 

+18 

248 

117 

Rise in copper price 

Capital Goods 153.06 

15624 153.04 

. Paterson Zochonis • A * 

790 

+ 25 

210 

68 

First-half profits upsurge 



Rugby Portland Cement 

69 

- 9 

91 

29 

Disappointing results 



Shell Transport 

408 

— 14 

424 

118 

Profit-taking after results 

Durable) 151.60 

156.13 15523 

Stanwood Radio 

10 

-14 

26 

5 

Substantial annual loss 

Ind. Group 158.12 

162.11 159.95 

Teiefusion *A’ 

23 

’l'02l 

156 

- 8 
—211 

32 

IT 

40 

First-half profits setback 
£14m. “ Rights " issue ■ 

Still on “ Rights ** issue 

bW-bnare 173.93 tl77.?7 174J4 

All-Share 164.26 tl6B36 165.93 

Ultramar 

—14 

214 

61 

Red. Debs. 49.74 

f5(L51 50.36 

Youghal Carpets 

83 

-14 

101 

37* 

. £2Jm. “ Rights " issue 

t Corrected. 

. 
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copper price.' As ever, with this P ubl, shed in Pans (I regret to deposit will prove to be larger, with its SI 62m. <£84m.,- 
essentially long-term invest- sa y. tf ^ 1 1 ^ unable to supply could support a 8250m. some 27 per cent of th 


uu io accuua irnci; ian anu ■ . i o nnn * j r * — — *■* — — ■ — — — - — . -- - ^ * « — . . 

thereafter. uranium is 18,000 tonnes and turning out 30,000 tons of ore outpaced one by'Teiun 

Uranium will then come more that it will rise to 50,000 tonnes pe r day. At present, molyb- has now been withdraw 


Tbe new Anglo' 


ixcu interest di.ij oi.do dz.u mic Mii.uiaii giiiivi . ■ ' ” I— vum v.vi|wittuun mui. 

idurtToTck 399 6 41K8 405 0 Uake mines have a bis potential } lon capacity is put at -.6,000 metal) sells for some $2.90 meer its. forecast -bf T 

.-.twt; 1 — , 0 7, — iSCZ — hut political uncertainties still ton ??l„ rt 3 ’^ ar and ^ nse (£1-50) per pound. irigs ' of 108 cents ; .:(( 

,old Ml ?“ 177 5 surround the outlook for the t0 tonnes by I8i8. Mach more, work will have to share, given success 


“ MB 1UTT s I 

Africa which is due to start pro- b* bu t to maintain before a mining decision can be plants and the new Kr 

duction this year, or increase tbe rapacity taken; And, indeed, a deposit station; efficient workii 

Has there been an over-esti- beyond ^ this date would of this nature would take Richards Bay- railway i 


jin demand for the nuclear resources.” In all, an exciting duction stage. But it is the kjnd^ -'profit 'margins. AmCdaiL 
material? Not according to Mr. forecast for the uranium miners of. money in tbe bank which- Is much iri . mind ; -ehyjyA ' 

Jolin Kostuik. president of which incidectally, include not likely to deteriorate .in the prospects in the. ne^|( 

Canada's Denison Mines who South African gold companies years ahead. 0 Taking a gold prinf 

thinks that uranium could be in such as Bnffels. Harteheest, n jrf hriaflvi • : per .. eunce,- Soufii^f 

short supply until 1985 unless Harmony, Randfontein, Sooth- Jrui l,rt vv Grootvlei estimates -aw 

an all-out effort is devoted to its vaal and the Anglo American • Belgium’s Union Miidere, mining life of arourStfS 

exploration and production. group's Orange Free State which has fortunately received That of Harievale is » 

If one feels his views are mines. 90 per : cent, of its BJFrs,4bn. to five years. WesWftttl 

governed more by his heart than Returning to RTZ, we have (£52.3m.) compensation money suffered an undeiS^I 


reasoned report issued this week of the . important steel and non- the copper mining complex known - to what - extend 
by the Organisation for ferrous metal hardening and there, fears that owing to the tion will be affectei'.L-l 


TV Radio 


■j- Indicates programme in 
blaek and while- 


BBC 1 

8.55 a.m. TTie Mister Men. 9.00 
Jting-a-Ding. 9.10 Marine Boy. 
t*jj 5 Champion the Wonder 
Horse. 10.00 Play Rugby ipart 10 1. 
10JZ5 On the Move. tIO-13 Zorro 
((kart 4>. 11.00 The Litile House 
on the Prairie, tn.30 Laurel and 
Hardy. 712.10 p.m. Pie in the Eye: 
Mack Sennett comedy. 

1U9 The Boat Race Grandstam!: 
Football Focus 1 12.40 1: 
quarter-finals of the European 
Competitions; Badminton 
iljOn. 1.40. 2.40) from 

Wasliincton, Co. Durham: 
Sincapore Airline's Inter- 
national: Racing from Chep- 
stow (1.25. 1.50, 2.20) County 
■ Hunters’ Chase. Ship Hurdle 
(Handicap). William Hill 
Handicap Chase: International 

■ Rugby’ Union (2 55, 4.25) from 
Dublin: Ireland v. Scotland; 
Hie Boat Race (3,45) Oxford 
t. Cambridge; 5.05 Final 
Score. 

WO News. 

5.40 -Sport /Regional News. 

s.45 Dixon of Dock Green. 

8.35 “GI Blues.’’ Ktarrinc Elvis 
Presley and Juliet Provise. 

8.15 Cilia with guests. 

0.00 Cannon. 

9J50 N’ews- 

10.80 Match of the Day. 

1LH Saturday Night at the Milt. 

12.40 a,m. Weather. 

AH Regions as BBC 1 except at 
the following times:— 

Wale*— 9-35 a.m. Teliffant. 12.40 
a.m. Nevis and Weather for Wales. 

Scotland— 5.00 p.m. Scoreboard. 


10.00 .Songs of Scotland. 10.30 
Sporlscene. 11,00 World Welter- 
weight Championship. 12.40 a.m. 
News and Weather for Scotland. 

Northern Ireland — 4.50 p.m. 
Scoreboard: Sport In Northern 
Ireland. 5.40 Northern Ireland 
News. 12.05 a.m. News and 
Weather for Northern Ireland. 


BBC 2 


I liu. Open University, 
p.m. ” Malaga.” starring 
Maureen O'Hara. 

; Play Away, 

The Money Programme. 

i Westminster. 

I Open Door, 
l News and Sport. 

' Rugby Special: Ireland v. 
Scotland and France v. 
England. 

► Our Mutual Friend (part 3 1. 
2nd Hou?e: Film about 
Russian art. 

Second City Firsts: "The 
Visitor,” by Denise Robert- 
son. 

Network: from BBC North, 
i News on 2. 

Open Door: “A Child With 
Something Extra.” 
a.m. “Tampico,” starring 
Edward G. Robinson. 


LONDON 


9.00 lbi. Catch 76. 9.25 Parents 
Day. 9.5® The Beachcombers. 

HMD Fantastic Voyage. HM5 
Junior Police Five. 11.05 Run, 
Joe. Run- 1120 Th underbirds. 
13.30 p.m. World of Sport: 12.35 
On the Ball: l.oo International 
sports Special (part l); 
CjTrling: The Milan-San Remo 
race; 1.10 News; U20 The ITV 
Seven— 1.30. 2.00, and 3.00 
Newcastle: 1.45, 2.15 and 2.45 
Lingfield: 3.io Sports Special 
(pari 2): The Unicorn World 
Paris Championship; 3.50 
Half-time Round-up: Scores 


and match reports: 4.00 
Wrestling; 4.50 Results 
Service. 

5.05 .\cus from ITTC. 

5.15 Cartoons. 

5J0 Supersonic. 

6.00 .New Faces. 

7.00 Celebrity Squares. 

7.45 Mister Kingstreels War. 
9^0 The Best of Upstairs, 

Downstairs. 

10.39 News from 1TN. 

10.45 The International Pop 
Proms. 

Tii-45 " Emergency,” starring 
. Glyn Houston (I960). 

12.40 a.m. Words and Music. 

All 1T\‘ Regions as London 

except at the following times:— 
ANGLIA 

S.50 a.m. Chi-i-tunaii'. 10J5 Hammy 
Hdmsiw's AdrrRturrs on Uw mv.-rbank. 
1 CJ 0 EaldmonL-y. Snvereu-on. Dodder and 
f.'luadbcrry. ll.flS Bis Blue Marble. U -10 
Cianporboard. 1L3S Rnm Fn.-e. SJ 0 o.m. 
Tbe FfitUrfianes. 7.15 "Tbe CaTchiT" 
rarrius Michael Witn.y. rusts.-u 

Hanj. 12J5 «Jn. Al Tbe End or The 
■Dav 

A TV MIDLANDS 

9JS a.m. Plain Sdlims. 9.48 HarcRIS' 
Dav IjOJO Tim-as. 5-15 p.m. Return Io 
i Hi- Planer or rbc .Veen. SAS Facv?. 

6.15 Six -UlllHld Dollar Han. 7.45 "She 
Wore a Tenovr Ribbon." srarrlns John 
Wayne -and - Joanne Dru. 1L05 A TV 
Tod as. 

BORDER 

V0. oc a.tn. Parents Djy. Man From 
L : X.C.LJE. liW p.m. The Gcordic 
SLtne. 5JD5 Neva > 3111 ] Border Weather. 
tSJS Border Sports Results. 5 JO New 
Faces. 630 celebrity Sam res. 7 J 5 now 
W ho Do Yon Do? 745 "Thp Cak-biT" 
with David Wayne. IS JO News and 
Border Weather. 

CHANNEL 

5-05 oan- National New-; followed hr 
Channel Islands Wcaibnr. 5JS t.FO. 
Ordeal 6J5 New Faces. 7i5 Sals of 
Lbe Country- 74S Saturday Film: 
"Ramnate." WJB News followed by 
Channel Islands Weather 1X45 Pobue 
SumcoiL 

GRAMPIAN 

10.40 a.m. Junior Movie: “Swart of 
Sherwood Forest." 1£JM pan. Tbe Geordia 


Sewie. 5 JO p.m. New Faces. 6 JO 
lU-Iehnry Souares. 7J5 Now Who Do You 
n«- 7.45 "The Catcher" yiarrlns Mwhad 
WHlK'F. IL45 PoilLV Story. 

. GRANADA 

4.48 aan. Pan-nis" Dai. 10.05 Sesame 
5tr,i!. 1145 The Conn? of Monte Crisio. 
1ZJ5 Danii/I Boone. 5JQ p.m. New Faces. 

6.30 Non- Who Do You Do? 745 Sammr 
Oavis Jr. and P.-K-r Low ford In "Salt 
,tv| Pepper" 10. C The - Protectors. 
tXL15 Victor Mature- In •■The LOPS HauL" 

HT\’ 

9.35 a.m. Caicb ‘76. 1040 Paronis' Day. 
10 JO Sesame Si reel. 11.30 Tbe Advctuuras 
nr Black Beauty. 1240 p.m. ' Supersonic. 
5.50 New Fa era. 6 JO Yes. Honestly. 745 
Nathalie Delon. Jjck llawkitm and Robert 
Morfcjr hi "When El # hi Bells Ton." 
114S Kilns Fu. 

HTV Cymru /Wales— .\s HTV General 
Semce except : _ 6JO-7.UO P> m. Carre* 
F'lllflr. 

HTV West— AC H TV ' ieneral Service. 

SCOTTISH 

4J8 a.m. 7ft 5.55 Purruts* Day. 

10.30 Skunjt With flina. ' 10 SS Felix lhe 
Cat. 11.10 AniniBic-d Classics. 12.M P.m. 
Tbr Uoordie Scene. 5J5 Aqiaman. 5J0 
New Faces. 6J0 Vow Who Do You Do? 
,7.45 "Notorious'' vamnn Carr Grant 
and In*rid Berfiman. U.45 Lair Call— 
Rfv. Dr, John L. Kent Church of Scot- 
land. . 11 JO Pollei- Siory 

SOUTHERN" : 

446 a. in, Pan-iijs- Day. ■ 1IU* Km-hen 
Garden. 10J7 Regional Weather. M40 
Porfcy Pig and Daffy Duet 10 Jb Tell 
Me Why. FjotashK VpyMf ' U45 
Adventures in Rainbow ." Country.; 
1ZJ5 pjh. Sontbspon. 5J5 Rottrrn to tbe 
Planet at tbe Ancs. SJ5 SUbetWrtie. 445 
" Five Nldes tu Miduight," starrlps Tony 
Curtis and Roger Moore. T.45 *■ The 
Catdier,’* siarrlna Mk-bael Witney. . 2 l-« 
Souihcm News. 1L50 Bysnnes^ J2J0 a.m. 
Weather followed by rmdejine. 

TYNE TEES 

4J0 a.m. Catch ‘jc. 4J5 Parents’ Day. 
10J0 Opportunity. 10J5 The Man from 
Unde. 12.00 Indoor League. 5 JO p-m. 
*<i>w Faces, b jo cclubrny Souares. 745 
Now Who Do You Do? 745 " The 
Caicher.- ^tamiis Muburl Wlmey. 1145 
Boner. 12.40 a.m. Eplloaue. 

ULSTER 

i, 1 iT° *‘ M- ijiardon. 1X00 Rjmmj 

Hatn3ier? Arivcmurrs on the Rlwrban*. 
n.so .*>same Sirepi 540 pan. Ulsier 
Snorts Results. 740 Sole of (be Century. 


•JO Satnrday Movie: " tluns [or San 
Sebasiian." starring Anthony Quinn and 
■lharU-s Bronson. 1X45 Tbe Protectors. 

WESTWARD 

OJO a.m. Caleb 76. U.0B Parent's Day. 
1045 Big Blue Marble. 1IL50 Loots and 
See. 10.55 Tbe Gcordic Scene. 1120 The 
Gus Honeybun Show- 11J5 Tarran. 
5J5 p.m. UFO “ OrdeaL" (ulS Now Paces. 

7.15 Sale of ibe Century. 745 Saturday 
Film. " Ram page." S t arring Elsa 
MartmelU and Jack Hiwkrns, U.45 Police 
Surcoon. 12.10 ajix Faith Tor Life. 

YORKSHIRE 

4 J0 a.m. Caleb '76. 9.55 Parents' Day. 
10.25 Man from Unde. 1246 p.m. Tbe 
Ceordlc Scene. 5J0 New faces. 6.38 
Celebrity Squares. 7.15 Now Wbo Do 
You Do? T.«5 Film: The Catcher." U4S 
The Collaborators. 

RADIO 1 . 247m 

(S) Siereaphnnlc broadcast 
6.00" Bjnr. As Radio U, 846 Ed Stewart 
with Junior Choice <S> 'ado on VHF> 
including 9.45 Youius Ideas In Action. 
1040 Rosko. LB0 p.m. Gatlasher and 
Fjlc's Top Twelve 1 S 1 iaUo on VHF». 240 
Alan Freeman 1 S 1 «also on VHKi. 540 
Paul Cambaccim iS> (also on VHFi. 6J6 
ln Concert *Si iaUo on YRF>. 7JS- 
12J3 a.m. As Radio 2. 


RADIO 2 «fl0m and vhf 

640 a-ra. News Summary- U2 Tom 
Edwards 'Si Including 843 Racing: 
Bulletin. 8.06 As Radio 1. 18.02 Charlie 
Chesier t S'. 1242 p.m. Two’s Best ts». 
142 The Family Brandon (lJOflin only 
also Item Scotland. VHF Joins Radio 
X3&-54S Sport ou ! UaOOin only also 263m 
Scotland. VHF Joins Radio !<■ The Boat 
Race CX38, 240, 440. 440, 545} Oxford v. 
Cambridge. Internationa] Rugby Union 
(145, 248. 440, 5^5) EnslanU b. France: 
Scotland v. Ireland. Football League (130, 
2-00. 345, 540, 5.45). ciasstfled ebeefcs at 
540 and 545, The Big Fight (2.00, 545} 
Straeey ». Lewis. Racing molts with 
claasmm check at 540 6.03 Star Sound 
(1300m only also 202m Scotland. VHP joins 
Radio 1>. 742 Steptoe and Son tlaDOm 
only also 232m Scotland. vffF Joins Radio 
it. 740 Radio 2 Top Tunes (Sc sjg 
The Musical World of Moira Anderson (Sc 
342 Saturday Night <s> with the BHtJ 
Orchestra. UMB-ILOO European Poo Jury 
(Si. (VHF only also 202 m Scotland i. 
1042-luo BIS Hitt Special ilSWm only) 
World Welterweight Championship: John 
U. Stracey w Hedgcmpn Lewis, l ift ? 
VHF only falsa SOStn Scotland* until li-Wi 
when lawm joins Alan Dell <S> with Thp 
Uie Show mctQdmg Midnight News- 
room. 1?J1 un. Now*. 


RADIO 3 484m, Stereo & VHF opdn Ifnbroraftf—.VUF: oflty>. 

Mn aum. News. U05 Tbe Youog Idea 12J>0 “»d . 2tOB«n pJn. ’’ 

(Si MUSIC' minus Owl 040 Nena. 445 RRP Rariin Tnndrin '* 
Reeded Review <S» introduced by John DD '~' l-OnaOU 

Lade. 1A15 Stereo Release (Si 1145 , 206at4Htl 

Voice, Viola and Piano (S> Recital: Ud a-ro. Ax Radio 2. 742 qn 
Brahms. Rubbra. Hngfa Wood. 1242 jun. 180 Neva. 145 The London 
Robta Rap «) preaenu popular classics *4* Alt Icy Jones with Stint* 
oa records. 4245 News. 140 Foreign U-M Sportsllne.- 1140 Robbl, 
Press Review. XI5 Mojan. Schocnbas Saturday Show. - 240 p.m. ctaB 
and Schubert 1 S' Chamber moalc conceit: Music .and London Sport. 54a i 
2JS Man. or Action (St Mike Banks. 345 Netrshrcak. 643 SUDDOIt 1 
Music of-: the Masters (S>: Haydn and 64KU44 aunt. As Radte-i. ■ 
Schubert. 540 Jazz Record Rconcats 1 S 1 . < , _ 

*45. French Organ Ma«c (Si Ironx the uHldOa nrOHaCdSUlU 

Hndn^ organ in Manchester. RoBer- 

dW. Oerombemh. AJaln. 645 cnacs' *«, . 

Forum. 7J0 The Duenna (Si Comic ,, , -BO ' ) ™*+ Maple. 7. 
open to three acts by Thomas Untoy ^ -5* 

tast tnn). «JS Fabutous Beasts, AjiUMfituw ijq 0 
of urase-and versa (part 2 c XJST The rS 
Buena* ffl> tact =». 540 bucnral Read- 

int «4» The Duenna r«« 3). BL30 5?£SS:-.~?'g, ** 

Radical History. Talk bp Geoffrey Beat Nlabtwi 

18.3$ QKKun fS> JlamrRa re«lCaL TL2S , ' tW7 

W rS|« J VHF oaly-«54Jfl mL Open Q^WW.RwjlO 
Unlversliy. -194niatidS 




TV Top 20 


Unlversliy. +94 ra and £ 

*40 a.m. Kcrrigurtrand. . . 0J 

RADIO 4 ' ' Poowdtrwn. 124s Khuuy Sven 

week's madness wmceatrated' In 

434m, 330m, 285m and VHF ' * WBr montcal maclsinm, 449. ju 
tModfum Wavs only - • ,5" ^Wdou Link. - 

640.ua, . Hem. 6J2 Farming To-dw; .“-*6 Twniay Vartcc. 

4*40 Outlook. VHP Regional Newt .MS. 1011 ¥imt •• : 7- ’ - 4-- 

Weather. -TJWJfeva. 7J6 on Ytfc Farm. — r ■ — * . n— . ■ ■ t 

74 B WhUTb Papers. 745 Otalook. ?J0 

To-day ifldttding at * 7 J% Keen PR or onlt i+i - 

VHP' RcCWUtl News. TJ5 Weather. - ' I4B V*I®SS 80HIQQR8: ,, 


Newxand awreofTo-dsy with SJO^iom- . io-potiftori V* 

itedr. LA Today's Banen. VMMr. owauan at rwnwt PM 


Week ended 'March 14 

Homes Viewing 

1 This is Your LiTeThms.. 

2 Man About the. 

House Thins. 

3 Coronation Street 

(Wed.) „,..Gran. 

i Crossroads (’VVed.)ATV 
Sale of the CenturyAnslla 
fi Crossroads (Tue.)ATV 
Gro&sroads lThrs.)ATV 
S Crossroads (Fri.) .ATV 

9 Coronation Street 

(Mon.) Gran. 

10 Opportunity 

KnocksThms.. 

11 Celebrity SquaresATV 


Homes Viewing (m) 

12 Bless this House .Huns. 7.15 

13 When the Boat 

Comes In- BBC 6^5 

14 Uorecombe and 

Wise Show BBC 6.73 

Happy Ever After BBC 6.73 

16 New Faces ATV 6.65 

17 Now Who do you 

Do L, W/B *.50 

18 The Good Old Days BBC 6.43 

19 Cannon BBC G.33 

20 Sez Lea Special ...Yorta 6^0 
Figures complied by the Audi la or 

Great BrUam for Urn Joint industry Con- 
autiee (or TeJeviaon Advo»sB&s Roseaxcb: 


dak. ** Papero. » 3 »Y^ 

day to ParSament 940. News. 3MS Mid_Whdte 

Frrin Odr Own Cnmapowknt. -CTJfr Tb* If 2 R(l)xQr R-B8 iwaJ» 
WMfcln'Weatminricr. mOd New*, aud Rf2)xO. N x Reh ni-tTvg 
The WreWr World. flU MWwbjr’SSKSi' W oStbSmT. « 
m30 We* at the Week. .*1140 Scitnca ^WCpL-.W SJT-BSCh, I 
Now. -1240 9M. Vtvs. 1242 Robin Rhr RtR, QsR. 

(Si » «ad*F 3. tOJSi Weather: vhsp . ft-intxx: t n 
laxcam+ondon and Si» Rcgtosal Km**. f« I1 «W>®i 10 FriWiem m 

14o ' Weirs. . us Any Question*? xuo - .1 B-B5 (threat 2 BtKB 

uSa. Si 10 PM Reports. «1SJ5 Weattoc 2 Q-QNS, qr jf ! 
VHF (except London and SB.). Regional or.' if N(K2)xB; 2 
New*. 6J» Keys. 645 Stop, <he Wrrft KxB; 3 Q-KB8 
with Robert^ Rahtnson. 74# Hews. 74?- 

Demit Wand Dims. ‘ 740 Ttwse You — ; . 

Haro Loved <S). •&Utfnto» Night ~ 

Theatre. *41 Weather, 16M Nf-ws. The Fcu.wu. tikm. roWMioa'iiot. 

jffASSJrasst &&s&g&ss 3&3 

FomcaiL •'/ : .. . •Yait. w.'x, ~ — ^r. T ". : 
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TJfe Financial Times Saturday March 20. 1978 



~W~Y • - 1 THE RECENT currency up- f ¥'• ¥ ' ' 

Hope in the camp ^^^Overseas:-hoMa^msmm 

J JL tour operators and the overseas 

hoJMiy groups just when they woirur - -..• 

BY CHRISTOPHER HILL appear to have weathered The BY L/AViij WRIGHT 

BY CMRISTOKHfcrt disasters of 1974 fairly success- 

WHEN -ONE h« . sterling Bowerer, from the general tenor their liquidity in th. final jjt’SE'SMr SETS 

ZTSfSSZfSlSl Of _.ife whereas they »» «* S'sp,, 

Minister, an. unknown Bud 3 f. do a. good year r t u.K, verfi fi&ntic in their efforts to . _ » however * distorted bv ibG i *i P iqte; v..* tL p ,i ntl j Spain sincis it* hfis reduced its 

and a jnajor wage negotiation stack market. A chartist a view get rid of cash in the first and 3rchu*ei are likely to be fad that the past winter season tor j S slightly lower- following dependence ftjSe awaia 1976. 

SElff 1 ? 11,18 ” a ?- be ShSqS 6 * Nevertheless, **& was tended by Two weeks Sf^SSJi SSSTS »» 70 **■ -!&■-* 55 per 

***"** n UoLi^rplson the U K raarkettechnicS^ „ ltn "n by , lhe TT dence in overseas holidays is thereby reducing the current figure- at this stage is about 87 <***■« favhur of the now more 

wobbling. It also seems reason- uicj j.k. mark fit : i« m mcuiy out o. new loans to buy over- bound t0 suffcr particularly in summer period.. The winter P e r «nt against 90 per cent, popular Jtlltan : holidays. That 

able that tne average :n\ esto. '^Jr 6^ n ' J PVT ^i. the seas stoc ks with sterling as the those areas where there is some season has proved successful for f or the comparable period of should prove *- boost for the 

should begin to think in cautious bean h nns and be «cperts a back-to-back deposit. political uncertainty— bookings Horizon Midlands with cany- 1975 and uroverall figure- of comply and. with borrowings 

terms again and indeed uhis rise to 1 00 ,a m the n Ord^. And wbat of gold amid the ? re again lower in Spain-and ingi at over 43,000 and- a load 93 per cent. This shortfall is now down .to ■ about 25: per 

already seems to oe happening nary index b> the end of sum- currency crisis? In previous it u -worth aking a look at the fa ** or of about 90 per cent Sti?£ 11MMM fo »3om cent of Shareholder ftto£ 

—gross unit trust sales were T°er wuh a recovery once the crises the metal has been a companies ] n the field and at ^ t ^jj gj Ve a s0und base for ^h,.™ hookines are about 8 ner (against about '90 ‘per cent) 

£6m. down to £31 m. in February Labour Panyl^dershjp tracer- natural hedge, but the prospec- P la “£_l° t ™£ 7 6 and “Stag daS- 

as compared to January, despite ™ * 0 ^ ' » Ie has proved to be problems. reritly being held following the S of the expansiori -has taken term adVa^^ hotels,; a 

the contmuing interest m high me^absts are °P«nns. a bearish factor and there has ^ took most penp le cut price war of 1974 another „!*<* ix more than iXiee times IwgE Showing should be seen, 

yielding funds. wilker and National ProSdeS “ETLHH* movemen l m &lther c by surprise in that the drop sound profits performances on higher while Greece is virtually at the earning* jevel. Last year 

But there is a big difference £ b “ m ° n pri “ or *! e pncea J in volume was far less than the cards Last year with the Jfi otL PontineutaX the over- Profits .fell from £458.000- to 

m thinking that the market is In-ti Jion ar s n agns the once-popular krugerrand. Mticipated Because most had company boasting a load factor sea5 ^ o[ Pontins, therefore £302,000, after ^doubtfnl debt 

having a difficult period m the ‘ Dealers report that domestic hnA p . - „ sllhRta7lti3ll of 93 per cent, profits recovered looks set t0 increase its share 0 f praiMon of £t&000 and aa in- 


Overseas holiday appeal 


who have been tempted into the 111 ° ** ed ^ sovereign. number of overseas holidays Pontins. which apart from its ing a strong performance from - Malta is another area that . 

““SE °r5. hJnS!? ihat Pl th"v according to^ the laws? quarterly had been severely reduced U-K. activities, operates four Pontinental in the 1975 summer seems to be galling- in-, popu- 

^e not been i^hmf through statuses from the Bank of Paying DUCk following the collapse of Court hotels and seven holiday villages penod. That indicates a p/e.pf J ariqr. .There w y a 29 per cent. 

Sl door Slit the 8 professionals England there is an overall ten- THE CRUCLVL factor behind Line IClarkron and Horiaon) overseas is equally sahsfled ,3 and a yield of 9 per cent. Increase in tourism In 1974, 

have been trj-ing to get out of. dency for both investment and the Lattimer Robinson affair as Apal. Anyway the tour JT . ■ . ■ ■ = ~ • - - — - 


whHe in 1075 the figure jumped 

■£, farther -21 per cent to over . 
iT&tffW, Bocjcjngs so f ar Qd a 
year ire : equally encouraging 
and thia most be ^reflected in 
results of the Maltese . based 
Kursaal Company. The company . 
which is quotdd pit the London 
Stock 4 Exchange ' used to be 
owned by Ladbrokes but’ is now. 
controlled by a family, .trust. 
Kursaal operates the. Dregonara 
bate! and Casino 'and profits for 
the half year to November rose 
from £31108,600 to XSl 82,000. 

TTntnu itMMlnMHMf C . ' llOTD in. 


Include; the purchase of - an 
interest in a hotel in Sicily along 
with .lhe -possible acquisition of 
life Grand Hotel Verdala in 
Malta where the group- already 
has a 13 per cent stake.' The 
shares at lfiOp are yielding 8j 
per cent.' 

The feelmg across lhe Board 
than, is that " while, the ^load 
factors- are likely to fall below 
the exceptional figure of 1975 
the impact on profits is unlikely 
to be Catastrophic and as such 
dividend levels look fairly safe. 
.-That In tura gfves the sector an 
attractive - look -on an income 
basis with r yields- almost twice 
the industrial average. 


They raieht take comfort, unit trusts to be building up revealed bv my colleague Eric operators clearly under-esti- 

Short last week was the con- mated the market and allocated 
' . fusion between the broker’s flight capacity was soon utilised. 

h/WVCFIWlCF 7/71 0'YT\0'¥1S10K working capital and money held T ^i s resulted in very high load 


__ ' . fusion betAveen th< 

Charging up expenses 

, , ,, the client while in trj 

THE SCOTTISH Equitable was chapp?s and that there is a insurance companies. 


Focus on capital gains 


■ a while after the Introduction. 
. In- 1970.- Mr. . Anthony. Bather, 
a a. . Conservative. Chancellor 


the broker for the benefit of factors and bumper profits for INVESTORS HAVE, in the was originally introduced by a a . . ■ ~ OE ^ erva “ y ®- Chancellor 

! client while in transit to the th<? companies. Indeed the past, hajd good cause to be Conservative Chancellor, : Mr..- abashed v the -, differential 

urance companies In terras average load factor for the apprehensive ahead of a Budget Selwyn Lloyd, in 1962. It was be “ ve 5 n sbpcY'and long- term 


the latest of the long estab- possible conflict of interest in 0 f. Nation Life where the sector was well into the introduced by a Labour Chan- rather restricted, with gains 4nd: charged an Capital gains at 

lished traditional life companies investment between seeking amounts outstanding and the 90 per cent bracket against a cellor. Too often for comfort, realised within six months -being s? m ? fate—OT per. cent. . 

to enter the unit linked field, capital appreciation.- which pipings 0 f the D.O.T. and the break even point of about 80 such occasions have seen the taxed as income. As the intro- The Trades Union Congress 

i— ▼ — _ u * tc Konafil c Thp imithnlri^r find v - ...» * . .... O— ««« nf nmu fliiotion ttnfh "■ IlDc nTCkeCAff -fVttt • fTnrnmmAnt 


to enter the unit linked field, capital appreciation.- which pipings 0 f t h e D.O.T. and the break even point of about 80 such occasions have seen the taxed as income. As the intro- .' The Trades Union Congress 

In January, it introduced its benefits the unitholder, and Liquidator are enormous, the to S5 per cent. introduction of new tax systems duction coincided with Vakhas pressed -the Government 

single premium bund, the SE income which benefits the life amounts involved for Lattimer Now of course, with the aimed specifically at investors, depressed equity market, its from time to tipie to increase 

Growth Plan, and this week it company. The Scott report con- R 0 bi ns on are relatively modest, experiences of 1975 fresh in or a raising of rates on existing immediate impact , on dealings the CGT rate to 40 per .cent, 

followed up with the launch of sidered this situation ana more g ut as jjgygi is' the client who their memories most operators measures. Although attention was never assessed. ' and last yeaf.Hf. Healey, .the 

a regular saving scheme, the or less gave such schemes a gets the thin end of the wedge have increased capacity for this year has been focused more The full-blooded capital gains present Chancellor, made the 

SE Investment Plan. In each clean bill of health, although, no one admitting liability. 1976 by as much as 20 per cent on the political ’scene, there is tax system Was introduced In point that In his opinion tax on 

case the investment vehicle is there was a certain amount of Let's hope someone coughs up in some cases so any reduction some speculation in investment 1965 by Mr. James Callaghan, eapital gains over the shortterm 

the company’s own unit trust critcism on this decision. 10 the unfortunate client this in demand would have an even circles that this year might see who extended the short term was too low! - There are pres- 

Thi, faohiri. tVw* crbPTTK. ic Traditional life companies time with the minimum of fuss greater Impact. -some modification of the capital period- to one year and intro- sures-fbra return to.a differeh- 

n^miirma naid arp in- °P erat ? wa y.* n either inside or outside the Horizon. Midlands, however, gains tax system. This could duced a long term rate of 30 per tia] systejnir Of -GGT and : the 

in unit/ of the ^ r conventl 9 Tial life busi * insurance industry. It Is worth remains fairly optimistic, even take the form of a reintroduction cent on realised gains after one speculation is that short term 

It imm for im-p Jnrc.Trrfpr a erp ness .« P re “! ums ar ? QOt that for the sake of goodwill though it has increased capacity of the two-tiered system of year. It took investors some gains would be taxed at a flat 

uriii specifically split between ^ the good name of the by about 10 per cent. Bookings short and long term tax rates, time to come to terms with the .rate at about the . level of- cor- 

vmVn+>,p in -*nmp investment and broking fraternity which has over the past four weeks have Investors with long memories implications of CGT and deal- poration tax (at present 52 per 

tn e ex pensTO irom tne e ijf e companies charge expenses had a lot of flak recently. been at around the comparable will recall that capital gains tax ings were depressed for quite cent) rather than as "income, 

derived from the units. This is p rem i U m and - investments- 1 ..... 

very much a departure from j ncome< Such a system relies 

normal practice with unit -linked on the actuan - maintaining a A IU ■ f V 

contracts which is to specify the strict contr ol on expenses to . Am W W 
expenses loadings, but it is one cn#ure that it does ll0t get /Jk mm# 
that has been adopted by other abu<;ed and it has worked very nAf 

traditional life companies. weU fnr two centuries. Never- J. m WV 

notably Crusader, Equity and the | ess . j would have preferred 4k Jk T T 

Law. GRE and London Life t hc Scottish Equitahle and those ' -, • 

when ihev launched unit-linked f.jhc- traditional life companies 

HkskS-*— gartmore international unit trust 

is no limit imposed on those cun err * - • •. - .- .. 

expenses as there is with fixed ERIC 5HORI x ' 


The implications for the indi- 
vidual investor are that he will - 
be strongly discouraged -from 
1 wheeling and- dealing in 

equities, gilts and unit: trusts.' 
There, are two areas where sub- 
stantial concessions, have been 
made to CGT-^-gllts. and.. unit 
trusts. If these concessions are 
still : applied to gilts and to the 
management of unit trusts,- as is 
expected, '.their the financial 
planners will be able to. promote 
even stronger - the . longer-term . 
schemes which they - have de- - 
signed involving these ; two 
media. What wUIhe discouraged 
is short , tens schemes such - as 
buying stocks when thejr go ex- 
dividend and selling just- before 
they, next go ex-dividend When • 
the gain.' which includes accrued 
income is taxed as capitaL 


AW 



GARTMORE INTERNATIONAL UNIT TRUST 


Spread in the return 


THE MARCH issue of Planned 
Savings contains an interesting 
performance survey of unit- 
linked life contracts over the 
past ten years. This exercise has 
been done by the magazine on 
two previous occasions, but this 
time there are 14 companies 
covering 42 policies in the table, 
enough to draw some meaning- 
ful conclusions from the 
figures. 

This represents a great step 
forward in assessing the merits 
of unit-linked life contracts as 
a savings media. Now commen- 
tators will be able to refer to 
an established track record 
over a period when the equity 
market has seen some violent 
flucuations in the prices cycle. 
Traditional with-propt contracts 
have an established perfor- 
mance record covering the 
whole of the post war period 
to which frequem reference is 
made hoth by commentators, 
brokers and life companies 
themselves. 

Evidently now The reiurn on 


an investment of £10 per mobth 
over the 10 years February 1966 
to February 1976. The first 
significant feature is the wide 
spread in the returns. At the top 
is M and G Dividend with a cash- 
in value of £1.986 while Save 
and Prospers Scotbits is at the 
other end of the scale with a 
value of £1.123. The second 
feature is the prominence of in- 
come funds in the table com- 
pared with the growth 
orientated links. These income 
funds are the best performer in 
each of the life groups. An 
interesting result is that of S and 
P’s Ebor Commodity in second 
place with a value of £1.930. 
illustrating the long-term poten- 
tial of commodity funds. 

All that is missing from these 
tables is a control figure against 
which the individual ’values can 
be compared. The most useful 
statistic would be that obtained 
by investing a notional £10 per 
month in the All Share index 
(with income reinvested):. I 
understand Planned Savings are 
considering doing this. 


TARGET 

COMMODITY FUND 

A WISE WAY TO INVEST 
IN COMMODITY SHARES 


This Fund aims to achieve capita] 
appreciation through investment in 
a broad spread of shares in 
companies which produce or trade 
In the world’s commodities and 
natural resources. 

E -aT-pl« iPLludeihe base rr^.jis, 
sil.er, gold, coc-**, tofietrruaoar. 
flrainj, ainar, wool/rr-sal, veceiacles 
ano ] jte.Tnero are many rr.or^ . 

Ir.iSividuaJIv I:.e rrijrkils imr ■».■? 
s;.c^anceabmdtociev^la;il<-ai-.ci:-.e 
si are of tiieiiompanita ccn^-jrn-: j 
"■■ur t-snd :o feul'-M:* v.-iHiii-.-. T i.e r.i 
s; r-: ii ;i , larc-i ir. ir.a Tfir . 

Cm Tc'alr/.Fjna oorircf.o wU -stir is 
iron cut J .ne.;s"li:ok:aticr.o to a .ary 
coniia 5 r&Dlee.\;e-i!. 

The pnceo: unit i and (he r.i:or:e 
fror.j them c^n go d: ai v. all a* u p. 


The Managers, bsl levs that thfi major 
conimoditia>v.ill retain Ineirraal values 
over the years, thus offering long term 
protection against the paraisten* 
d evaluation c f md ivid-jal c urrenclds due 
t ? mtiat'.onar; policies and against 
general -.vorld i relation. Units should Ee 
regarded as a long term ir restment. 

'.Vs xiSioertnatn aai in, -esters . 
sr. cold ha/e a oropoitron ct tnsir capital 
ir m£j:LaFui.d asTarget- 
C-.iii -..odiivr jrd. ' 

SHARE EXCHANGE SCHEME • 

If you wish, you can purchase . 
T argot units by exchanging your ■ 
quoted shares on advantageous . ■ 
terms. For further details, postthe. 
coupon below or telephone 

oi-atzom. 


INVESTMENT MANAGERS: DAWNAY, DAY A .CO., LTD 
OFFER OF UNITS AT 28 -fip EACH UNTIL 26 th MARCH 157 S 
. . EsSnuiMleufrMlsroM annual jriaU£4{i4 nr ««nL. 


t ~l y 15 e-SrtWM*:.-. '-?■£* 
a. Ti -- -.- j 3 r..:c:r;-f^s: < :iv..:lt-. ,:r:-.-,RMn 
*- :■ : :■ r -. f. 

•. aj V a ; ii'J. ■ uJft UNI T i j: *'■. . ■, -.4 a'ltia 

v.-.i;.- ro‘ In I-jm P> ii'. fr ilH'cuir:’-: 
DsranTHK-lTrad .*M-J.rica-- Pj.-r*'.r-.ii' re 
...u.i.-. :32i-.i c. o. ncr.'w i j w: oi 
t^*-rr5ur.M3««Tiiieuyi.TreflJiili pricrjaaniie, 
e.uJ •iMi.ai.-. D-jtii.ii n :nc ?la'.'«»ui Pf : 

AN ir.-rtl AL CHAfiGc at ?>; Is irxJuitd SM »!• 
pric4Dlir.au.ille. Tr.o Waraqaft end wy 
el IfXtooiiaillied AJiMi. 

THE MANAGER^ (he rl-sn: Ic 2»Ci« 

offer b«laM tie Hitt -ttS'-.i £M>r. altar ehkh 
unm will ba imtlaUa attta daily bNm. 

INCOME lessfekaltne.easicrate-flilUw 
aidribiuMmlalh Jtnuar/c«h ?ea',-4n anntal 
ntrftel trJulitt OilhtFun: ilvi /A* is 


- '.r -a-r.- ;•"* F u - i U.-j!i . 
: 1 ,Jf :r.« 


i .:-*c-jwi: • - :Trj : 

r..a.- s ;i , i/ u It-gii Tr^ilSrcuo 

G|CitCi -c;:; .: A. P Vi.t,;T»r 1 .7.D.FCA; 

{;. t. ttejlir., M.&.E, i Warj; ;m J 

D..fNwl- RL K 2 n. lire A!f ji*_ P.C.. 7 .D.ELL:. 

J. V.]£a|M w F^A.; 

f London ECeAlElL . 

T«l:01-at07J7. Rag. ,n EnaLtntf No,64T848 ’ 
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TAwarr trust mamaoois uibtep p«pt t^» 

TAROCT HOUSE, -CATIHOU5V RD n AYUBWRY. SUCKS, MPI» SEB. £. t 

I/We a - in Target Commodity Funa units \m 

wish to i, at 28 -to per unit 

invest L*-- ■■ ■ ■■ iMlnlftm j lr/Hai boldine £3X» 

onj onefesei en-.mie irada cn-.abla to TWoi 7ru« ftowxra Lnnlt«J 
U*.Vo*eljra i am/*-: m not re jtfent tna Scheduled Tanltvi ^ jni J an? w« ara nat 

acouirlno rhe units so lr,c ncmirnatsioiarj teraor.ii resident MdatthaMterdtarlas, 
Tnisoitflfl*rsiawiUb l 6to«stoatso. , merapuotierf Ireland. TMsorfarctosaen 
2En raarcn.'iSit, 

SieMSirw^ . .j— —■ Mr., ... ■ 
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Three questions for you. 

1) Do you know which of 
the world’s stock markets . 
will go up next? 

2) Assuming you do: can 
you invest there, before 
the boom starts? 

3) Assuming you can: will 
you know what to do next? 

For THE ordinary investor, the.answer is 
most probably no. This is why, especially 
today , it is so right to'think in terms of a unit 
trust. 

Because today, in the economic, political 
and monetary spheres, there seems to be only 
one constant factor: change. It is from this 
constant change that opportunity arises. At ' 
the same time, and for the same reasons, one 
compelling need arises too: it is the need to 
be flexible; to be able, at short notice, to move 
investments from one economy to another; 
from one country to another; from one 
situation to another. 

Opportunity; and need 

It IS this combination, of opportunity and 
need, that make such a powerful case for 
Garfmore International Trust; because 
although it has such impressive. resources 
behind it, it is — comparatively — small, and 
‘light on its feet’. When it is tactically right to 
do so, the Managers can swiftly alter the 
whole balance of the fund. 

For REASONS of timing, of expertise, and of 
a prudent investment spread, there is no 
substitute for full-time, professional 
investment management. This, we can offer — 
with the benefit, too, of considerable tax 
advantages. 

Consider the two 
largest sectors 

IN" THE USA, many conditions exist which 
give rise to optimism about the stock market 
in 1976. On the economic side there is the 
general recovery which began in the second 
half of 1975 ; and 1976, being both the . 
Bicentennial and Presidential-election year, 
provides a political climate in which it is likely 
that every effort will be made to sustain this 
trend. The Stock Market has seen more 
breadth of activity thqn at any time since 1968 
and It may well be that we are seeing a return 
to the long-term upward trend in share prices 
on Wall Street. 


Hong Kong, as well as having a ‘shop- 
wirdow’ economy of great natural vigour, is 
at the centre of a worldwide network of . 
communications, shipping and aviation. It 
has a stable currency backed by substantial 7 
reserves, and flourishing commerce and 
industry. Prospects for 1 976 indicate V. 
expanding exports and a solidly-bised . 

9% growth in 6DP. 

But ALL. this is not to say that Europeis 
being ignored. 20% of the portfolio is ; - 
invested in UK and othey European shares: 7 

'OVERALL, the international spread is in 
thefollowing proportions: . 

; USA 36.1% . • Japan 16.2% 
'Hong Kong 24.3% Others 10.9% 

• UK 13.6% . Cash 4.9 % 

These proportions will vary as investment 
conditions require. Furthermore, we have 
negotiated a back-to-back currency loan 
agreement which is used for” part of the " 
fund. This mitigates the effect of the dollar*., 
premium, not only in making purchases, but ' 
also in switching investments which would 
otherwise be subject to the penalty of 
surrendering 25% of the investment dollar 
premium. ..... 


Above-average growth 

. The aim and purpose oftheFund is to : 

provide an abpve-average rate of capital 
growth. We d&not, therefore, make dividend‘4 
distributions;;aH income is retained within * 
the fund and used to- purchase further 
investments. . 7 ’ •’ - 


G-ARTMORE lnternational Units are on offer 
at the fixed price df 31 .ip until 26th March. ; - 
1976. At this price the gross yield Is; ’ 
estimated at 2.0%. ■ -: 


as long term. " - ; . - ; ; * ; . •*;. # ; 

The price of units and the income, from 
them can go. down aS well as up. . ’ 

Cash not essential 

If it is not convenient for you to lay out' 
cash immediateiy', you can take advantage., 
of this new grovwh opportunity, by - 
exchanging your shares for units. -. 

' F OR DETAILS of this service, j ust return 
the coupon with' a tick in the ‘Share . - •;> - 
Exchange’ box.- 


.WHAT MAKES GARTMORE SO POPULAR WITH PROFESSION At-UiVESTMENT ADVISERS? . ■ 


The first puUic offer of unita by 
Gartmore Fond Managers Ltd- was inade 
m March, 1975. . • • 

Since that date, nearly two-thirds ofthe 
money subscribed has come not directly 
from the public btit through stockbrokers, 
banks, solid to re and other professional 
advisers; men whose job it is to advise 
clients on investments. 

. Why do they so pointedly favour 
Gartmore? _ 

'. The reason is that Gartmore is an 

established City institution 
with all dut that name ' 
implies. " . 


Although “the City”. is an international 
bjTvord, the big City institutions and'the..- 
big City firms, which are its component ' " . 
part6,'are generally ^alinost unknown . 
outside the Square Mik-^ They rosy fe 
old-established ; they may be "as solid ai - •'* 
rocks and even by thdrown terms, "■ 
femxras. They may handle miUions 1’ 

of pounds aweek, every week of the year. 

. Gartmore-Investmentis justsucha . 
company.' Iti busings ism vestment . 
management and it currently manages 


ova -£400111. offend; for investment 





intoetvodd. -■ ' 

Gutmdre Fund Managers Lid. is a -. 

wfcpily owned subsidiary Of Garanore 
fowatmeat Ltd: .It currently manages - 
e%ht Unit T rusts valued at£i. -fm- ' . ; 

\ -:JxJs With this autoonty behind, u» that 
we offer qorlnternational Units to the 
British public. 


Thfa (fisr dom oa 26th Marti, 1976 bursar be 
diced etriier if die ament cfler pm* difiiBx* &an tba 
fixed pries by2i% or toare. • 

Alter the doce of tim afler mats vriQ be niilsble st tfae 
£iayq«Redofferpii»m3yMMpuWhhedtenHwt . , 

...YoucDiKUjniiriiiiiBbiefetOTwatflatlMBthiDiIie- 
bJd price on any dealing day; you will receive k&kjUc 
■ wtonoww^d^ of ttieManaaenrccennarew 

■ xcnoooEed certmcatx. 

UaiB see accumulatioD imhs. You will receive s 
StMieu mu aa the lSib December each year tbowifcgtbe 
smooBt of set income tmaZemd tetbe account 

'Ineometarcaa be reclaimed fiam ti* Inland Revenae if 
jroa axe entitled id do io. 

AoanaroaentcliBrggofsyikitrfodedln-tbe price 
«ftbem&zs.Ouiof this the MinaBtivwiiljpy 
can«j»v»nofJi% to autbariiedKatfs. Theresas ■ 
(mul.cnm of 3 S o (pin* VAT) satis relaeaf the £niid 
which saedvtcted bwn iacome. end which aalreuty 
iflowd far in the esbnsied cuzraat gnseyieW- 

ThaTrusteeis Midkcd Bank Tnst Company. TTs 
Matugen of the Trust sre C ut awwliad - . 

LidU 2 St. Mary A«, London EO A *BP. TdepEone:. 
01-2833531. (Members of the Aesocsrioo «rf Unit Trust 
Mutsresu . 

■ This cJTer.a not avsilable te ioridents of the Republic 
of Ireland. . 


Fill in the coupon and send it now. To: Gartmore Fund Managers LttL, 
2 St. Mary Axe, London EC3A SBP. rih^ikij373SL) " 

- Units are tm offer at the fixed price of 3 1* fp eaefe until ^th March, i 97^giviiig aa 
esrimated ctarent gross yield of 2.0% per annum. - •' »" '. r . 

I/Wt should like tobuy-Gaitmore "- ' .1. Tick Pox? 

International Dintato thc-ralutof - v v :• I ' \ 


w ‘ ^ -i: — | .at3Wp each. 

(M m im um initial m v e rt m ign^ £2DQ.) . 

I/We enclose a remittwice,payible tn 
GffiPteKFtmdhhpsgcssLuL ' 

. " I/We declare that I ajn/Weartsnot reri dern 
. I-Jin/VCBarenotaccjnirrQg rite units aa the bom 
Scheduled Territories, (Irvaa ire unable to inn 


Iotexiiinanallimtsonareguliriiiamhiybzsli. 


itones, (Ifyop pe unable to fcgntbwdft 
an aufiioriaed dqnNtoxy.) 


^xH^aiwjgeSerriBe.... .... •' 

orSchodol ed T crr itc u u ea and rins‘ 
eg «oy.pteon(o) n&biai outside the UJ£.«r * 

jdarMiOll it should be djdctcd and you nqi ^ iCTflo ii ' 


SURNAME (I.1R. MRS. MISS] ; 
«IRSTNAME(S)mFULL _ 
JmURESs 

StCNATUREfS) — 
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Finance and the family 


...... 


Insurance 


Animals on the highway 


BY OUR LEGAL STAFF 


No legal responsibility can be 
accepted by the Financial Times 
for the answers given in these 
columns. All inquiries will be 
answered by post as soon as 
possible. 


say is not accurate. 


Selling part of 
the garden 


Two valuable dogs arc taken 
out in the dark on a country 
road. One is lost and runs 
directly In the path of a car 
with headlamps on and 
travelling at a normal speed. Is 
the dog owner liable for the 
ensuing damage for -not having 
proper control of the dog on a 
public highway? 

the previous rule as to animals J Iy hoiise and garden comprise 

straying on the highway. Now 1 ^f^lSS****" 
the ordinary principles of the Pjannlng P isrion with a 

law of negligence apply. The 

dog owner would therefore he feet of the garden. Awnnilno 
liable for damage caused to a 

vehicle, and For consequential f* Jf 1 * " 0 * “J? „ 

damage, if it is established that ^ priI 1 uvmrmii * 11 ** 1 mC 
the owner was not exercising <*> * 0 ^L^S"£f *? 
the care and control over the Developiuent Land Tax be _ 

dog which a reasonable person 
would, in all the circumstances, 
lie expected to exercise. Your 


tax distributed how would any 


yrjur information. The court can , (cl From what you say, and affecting your income 
then be invited’ to act on your, on the assumption that ihp liability, provided that you are additional tax liability be mcL 

affidavit unless your wife house in question .is your mam both ordinarily resident and Would Jt be levied on my 

secures evidence from your in- residence for capital gains tax domiciled in this country [as estate, on the beneficiaries to 

formant showing that what voti purposes (and always has been, well as resident here). This is whom the fund had been 

. ' v * An.il R IQC^i ... l u c li nf rlidpihntMl or oh (tlo trr 


incurred: (b) ami correct in 
supposing that the area 
involved is exempt from the 


at least since April 6. 1965). the confirmed in paragraph 6.11 of distributed, or oh the trustees? 
sale of the land will be exempt the booklet on the taxation of In (he even that the trustees 
from capital-gains tax and from foreign earnings and pensions tfould be liable can you 
income tax under the 1974 which was issued by the Inland suggest a simple means by 
development gains legislation. Revenue in January of Iasi year: which I ean provide to 
It Is unlikely that the trams- - Si ^ 1L A wrso n who indemnify them? 
action would be regarded as an becomes liable to lav after April Th * re ma - v indeed be a CTT 
adventure in the nature of 5 . 1974 on the ri * in „ bas> \ s in liability on a gift made boFore 

respect of a m or annuity £«* *!' 1*% Und *\ 
previously chargeable on the 22 loiof the Finance Act 19,5. 
remittance basil will tint be « he , mrcnmrtanres outlined m 
-taxed on remittances made after f“ r '«“ r the liability would 
April 5. 1974 cf pensions for fs “ Primarily upon the trustees 

years prior to 1973-74.” 

Copies of this free buoklet 
(IR25) are obtainable From must 
tax inspectors' offices. 


Maintenance of 
a husband 


description of the circumstance. ? r0 ™°" S 


ments may produce a capital 


suggests that that could well be 
ihe case. 


Establishing 
the facts 


Land Act and (c) is It right 
that I shall not be liable to 
capital gains or other tax? 

(.'ll On the basis of the Bill as 
published, you will be exempt 
from development land tax. 


Divorce proceedings are in 
progress between my wife and 
myscir. I have declared all my 
assets, but my wife denies 
the existence or a trust fund 
from which she stands to henetit. 
My inrormaion comes from an 
estate agent. I believe, of the 
trust which is worth some 
£200.000, and which she would 
be entitled to hair on the death 
or her parents, both of whom 
arc in their SQs and in poor 
health. What should I do ? 

You should invite the solicitor 


provided that the house in j$ because she has jio obligation 
question has been your main j n i aw t0 maintain you. 
residence throughout at least 


Following a divorce. I 
remarried, and when 1 retired 
my alimony was reduced. 

However, my present wife now 

has an income .of £4,009 a year. 

Would this be taken into 
account in any reassessment 
to my alimony? 

Your present wife's Income cerned solely with income tax. 
would normally not be taken # _ 

into account unless she were DistTlOUtlOIl Of 
making you an allowance out . J 

of it on a regular basis. This Q fTUSt 


but the tax could also be re- 
covered from the beneficiaries. 

Much depends on factors not 
mentioned io your letter, but 
~ * ,n ; n ,.j .♦ simplest solution may well 

5?! roalwation of the im«tj be- for lhe beneficiaries to effect 

a term assurance policy on your 


12 of the 24 months ending on n • ■ 

the date of the disposal of the MXtZllllSSlOfl OJ 


are 


land. The detailed rules — 
set out in clause 14 and are P&ilSlOll 

Under the old “ remittance 


explained briefly on page 13 or 
the explanatory notes to the 
.Bill, obtainable from the Board 
of Inland Revenue. 

(hi Under class 5 of part I 
of the schedule .to the Com- 
munity Land (Excepted 


basis” of taxation 1 had my 
colonlai service pension paid in 
the Channel Islands, and 


gains tax liability, but presum- Hf lt will probabl y bc pos- 

ahlv your question was con- ^ fQr you w ^ girts 

to the beneficiaries to enable 
them to meet the cost of the 
insurance, without incurrin. 
CTT. but you do not give us 
much idea of the sums involved. 
The position may be simpler if 
you acquired a domicile of 
.. choice in Guernsey before 

1 December 10, 1974. thus escap- 

March 2i 1974. With the in he Qet of Section 45 of the 

trustees I am discussing the ig ~ 
distribution to the beneficiaries 
or the whole of the trust 
fund in the near future in 
order to take advantage of the 
reduced rates Of capita) 
transfer tax that apply to 


I live in Guernsey and am 
the settlor of a discretionary 


Consent for 
telephone wire 


these Investments could now 
be realised and the proceeds 


Development) Regulations, the- . r . , . 
erection of a building whose Am * fight in thulMng that 

. gross floor space does not 

who is acting for you in the exceed 1.000 square metres 
divorce proceedings to consider (roughly 10.764 square feet) is 

filing an affidavit from you set- excepted development. Gross .... v . v „ ... 

ting out the matters you men- floor space is to be ascertained without incurring any further CTT would have been paid on 

Tinn in vmtr lottor ac ht»in«r tr-iio k v uvtomu I mnwcura m ant (J.K. tax liability? ih. didrihnfinn .f fhn firnif 


f„nHc . .. okh*.* — The Post Office would not make 

f distributions, from such trusts, any payment to me for a 

Stlt^dged ma(le pn0 > (0 March 3 , 198(1. telephone wire which reps 

becurmes ' However my understanding is across the back of my garden 

that if I die within seven and contends that my consent 

years of the original settlement, is not needed. Is this correct? 
the trust fund would he taxed The contention of the Post 


remitted to this country, where undcr ^ old dntJ . ]m 

I am resident for tax purposes,- ^ that event, even though 


tion in your letter as being true by external measurement, u * lv * *** liability ? the distribution of the fund, 

to the best of your information irrespective of the existence of Yes. you can remit the whole of an additional tax liability 

and belief and naming the estate external walls, uoder regula- your past and current pension may arise, 

agent trustee as the source of tion 2(6. » payments to the U.K. without If the whole- of the fund is 


Office is not quite correct but. 
there is machinery under which 
your consent (which is initially 
requisite 1 can be dispensed 
with. We presume that the 
land affected does not adjuin a 
street. 



Running just to stand still 


IN MY last article 1 discussed 


the problem of fiscal drag and Table l 
reproduced a table showing the 
necessary increase in gross 
income at various levels io 
compensate for the 25 per cenL. 
increase in prices. To-day I 
give two more tables which 
should be used in judging the 
Chancellor's actual perform- 
ance. Table 1 shows how thq 
starting points for higher-rale..-, 
taxes would look if the turning 
points were changed 10 lake 
account of inflation since 
unified tax was introduced' in 
1973. My revised table would 


been increased. This, it can 
he argued, was a deliberate 
decision or Parliament and all 
I have done is to strip out the 
element of inflationary taxa- 


from the table. Il will be seen 
that at the £13.821 level, the 
tax burden is increased as a 
direct result nf fiscal drag from 
£5,65S to £7.049 — that is. by 
nearly a quarter. At the £25.975 
level, the increase is for £11.359 
to £16,534 — by almost a half! 
are 


Table 1 

1973 Tax Tabic 

at 1975-76 

rates with 
inflation. 

turning points indexed for 


(Unindexed] 


Indexed 



Tax 


Tax 



0 



35% 

of taxable income 

£7.773 

(3,151) 

2,721 plus 40% 

of next 

863 

£5,633 

<3,653) 

3,066 

„ 45% 


1,728 

£10366 

(4.712) 

3,844 

.. 50% 


1.727 

£12,093 

• (VMO) 

4.707 

w 55% 


1.728 

.. £13^21 

(7.049) 

5.658 

- 60% 


1,728 

£17,277 

(9.583) 

6.695 

„ 65% 


3,456 

- £20,732 

(12^33) 

8,947 

.. • 70% 


3,455 

£25.915 

(16,534) 

11^59 

75% 


5,183 . 

£34,553 

(23.704) 

15^47 

- 83% 

N 

8,638 

Table 2 * 






Personal Allowances 



Budget Figures- 


' 



which would be ' 





Equivalent to: 



April 

April - 

April 

April ' 



1974 

1975 • 

1974 

3975 



(Actual) (Actual) 



Personal Single: 

625 

675 

980 

805 

Allowance Married . 

865 

955 

1055 

1.139 

Child ■ Under 11: ... 

240 

240 

. 348 

286 ' 

Allowance, 11 - 

16 

275 

-275 

400 

386- 

Over 

305 

305 

443 

522 

Dependant 






Relative 


100 

100 

145 

119- 


when the assets were ih<i divis- would get an inflation proofed 
ible. not readily realisable and pension after 40 years of service 


not, in fact, productive of much of £7,000 per annum. Such a 
after-tax income. It was sug- pension arrangement could not 
gested that the imposition of a be made under present rules by, 


wealth tax on lop of the other for instance, a self-employed 
burdens will have adverse con- professional man. It would also 


of taxable income sequences on the private enter- establish that the capital value 
prise sector of the economy. It of such a pension right was 
was also stressed that there materially in excess of the 


Inland Revenue witnesses were wealth lax. The whole discus* 
at first reluctant to concede that si on makes interesting reading, 
there were any particular diffi- The point I was trying to estab- 
cultiCs in imposing a tax in lish in my articles written at 
these circumstances. Mainly to that time, was that if there were 
concentrate their minds on the to be a wealth tax at all, hori- 
- reality, of their own pockets, rvnlal equity demanded that 


abstract professional idea of much within its charge as the 
their victims’ pockets, it was Private entrepreneur. There are 
suggested pension rights might also practical advantages in 
be taxed. • ensuring that our taxmasters 

are themselves taxed. 

May 1 end by making a 
. _ . correction to my previous 

pension rights was an the article. I said (correctly) that 
grounds that broadly they are the right to' the £l,O0O-per- 
riot realisable, and also on annum exemption under Capital 
general social grounds xnd the Transfer Tax could be carried 
witnesses agreed. Mr. Rees sug- forward for. one year. It 
gested that if social grounds are f ° l! °wed that April 5. 1976 was 
This, to be taken into aeCPfcntr the the iast OLIcaslon for makiq 


Mr. Peter. Rees , asked 
whether a case for excluding 
was on the 



AS I 'NOTED last, week, if the ' T0'^'^. .f: 
survey, published a fortnight - 
ago by the Department of Prices 
apd Consumer Protection is- 
truly representative, each one" 
or us at some stage of our lives - 
will sustaia injury of more that i 
a trivial nature in our homes! 

In this respect wives, mothers, 
sisters and daughters are 
clearly as much if not more at $ 
risk as husbands, fathers/ 
brothers and sons— but almost vp 
all insurers will tell you that" 
far fewer women than men seek, 
to buy persona] accident- cover. 

Perhaps the recent survey 
will not only stimulate feminine 
demand but also cause insurers 
to rethink their traditional 
attitudes to the provision of 
accident insurance for those 
women who do not . go out to 
earn their living, but who work 
at home for their families. . "/ 

The weekly sum payable 

under a disablement policy is ........... . .. 

in. insurance terminology ! a’Home can be a dangerous place. This week John rWBy 

benefit, and not an indemnity: * ■ ■ hhi attention to housewivos at risk; - ,-v 

io get payment from insurers;. ■ . . ; 

the claimant does not have to ■ . i*,c„ww hnwi^ 

prove any financial loss but J ess conumartg to draw weekly -MW insurers hoW : 
merely the fact of incapacity disablement benefit. . ^ . not sound underwriting 

within the definitions provided The housewife ts even mare to seil, partial disable.au 
in the particular policy. In pro-' 9* * problem than the self- anything., more . r 
riding weekly cover for acri- .^mployed^ policyholder nominal 5U m cither^ 
dental injury insurers Usually because, as We- all _faiow, „ mb j oVed? - „ 
promise to pay for u temporary average woman m the- home will . .. f j , t - 

total disablement." Usually, they’ seldom remain totally Jut or-becanse the fatt anft du 
put a time limit on the word -action for long. Indeed she wiU partial disability is so 
temporary, so that payment is probably try to undertake some guage— but their rehu 
made for a maximum of 2 years. P* 1 * °( her norma/ household provide. .what they'; saj 
however much more prolonged duties long open ended cover.:. 

the disability in fact may be. - fit so to do. always to tlie policy tin 

- - insurers to assess total disr 


Ana though P.HS- -"SN. sy=r ir v^. «**j***ji£t 


vary (o.a! dn,ab.en,™t 
usually expressly defined, more „ . _ ’ ___ ■ - ... premium.- 

often than not as being lhe " housewift’s nersdnal accident These practical diffb 
policyholder's complete inabUity | ^ problem^ is for in- determining the fact a. 

«» ret™ to 9* .ai-Memem wilt 

of his occupation or trade, but . . .* i-nrnnrarif nartint Hit .‘standard^ policy dchmti 
some insurers may add the thint. only symutem. 

extra quaUBcation. for ea ampie, * , 0B ,?vbSSS» need for a fundamenft, 

or of any other profession .. p 9r ti a l disablement cover to proviaan .of xUs- 

occupation or trade for which: ' etim s ( PA ck . cover, for housewives 

by kn0Wl6d8e ^ ^ but morT oSen as an this fremjjccjdent 
training. -1 ....... ness,. Undoubtedly th 



but 

; optional extra. , . 

Of all these words the one when this cover Is provided, lfl our Utos — wives, 
posing the greatest practical it is USU aliy subject to the -daughters and sisteffr 

claims handling problem is the definition that partlal disable- tremcndoas unp^Mi j- , 
word total. The policyholder ment connotes the policy- cIock service* ^ 

always has to prove his or her holders inability to attend tea. What I think we at 
right to payment and it is for substantial part of his or, her cerned with -When wc 
him or her therefore to provide profession, trade or occupation, buying, such insurant 
insurers with evidence of the g ut this definition -Is not really partly to obtain com 
totality of disability. satisfactory and leaves open to for injury: to a grcatci . 

But the self employed policy- argument in the particular case extent we are eoncei 

holder poses a greater problem, what is substantial; so. that in the costhf temporarily 
particularly if he or she works the event of disagreement services. . And so I su . 
partly or wholly at or from detailed medical evidence ■may/ if personal accident 
home: here the doctor’s qer- have to be provided. - - housewives were to be 

tificate is- clearly much: less Usually partial disahlemeivt on a dual basis, part be 
cogent evidence — insurer^ con- cover is provided at the rate'nf pensatory, part' re 
cern is. of course, that some 40 per cent of the -total disable- indemnify-' against ex 
such policyholders may be able ment benefit so that.. ’ for -proved to have been ' 
to attend to a substantial- part example, the policyholder with insurers could <put the 
of their work while disabled, £50-a-week total disablement more, solid . ground an 
thereby avoiding any positive insurance gets £20 a week when ablement .cover for am 
loss of earnings, but neverthe- disablement is. only partial:. / wives much moro reai— 


ENTERTAINMENT GLIDE 


OPERA & BALLET 


.01-S36 3161.) 
NATIONAL OPCRA 

Idoraeoco: 
7 Dob 


COLISEUM. 

ENGLISH 

Tanlgttl. Tu*. & Fn. 7.30 Ido 
Mon. 7.30 Kins Rooer: Wet)- ■ 
Carlo*; Thar. 7.30 Tosca. 


COVENT GAROIN. 240 1 066. 

THE ROYAL BALLET 
Tonight 7.30 La Fllle nal gar doe: Thur. 
Frl. 7.30 The Oroam. Apollo: The 
Concert. 

THE ROYAL OPERA 


Mon. A Wed. 7.30 La deoMnca dl THo: 
Tue. 7 ~ - - 


Wed- 
pert s. 


on 


Carmen. Seats avail. Mon » 
Es amphitheatre seat, lor all 
sale from 10 a-m. on dav- 


„ changed at all. The table shows of civil servant bashing. . ..... 

These are in addition lo the what the Budget figures would latter phenomenon is hardly exemption could -be extended FJ? gifl for t “. e . V**** 

increases (substantial enough ) have to be, first, if we were lo surprising when all the figures into other forms of savings for vv ' i ere I was misleading was in 

authorised by Parliament of restore the April lf»74 position show clearly that during a old age (presumably .including suggesting that the 1974-75 gift 

5 percentage points in the rates. and second, if we were merely period when employment in ail the building up of the value of cou, d be made without also 

If the Chancellor claims in his Xo S*> back lo the intention of aspects of productive enterprise one’s own„business). -This, too, m ^'“g the gift for ttm year 

Budget to have reduced burdens ^ ast year’s Budget which was. has been falling, employment was agreed. It was said ** if we 1 875-76. The current year's gift 

we will L-umparc his perforin- of course, a real increase in and relative earnings in all are going to have this tax at all. IS Presumed fo be made first 


ancc with the tables. 


and if a single transfer of 


the tax burden on the lower aspects of the public sector we must find as sensible a 

paid. have been increasing. boundary for the charge as we ^LOOO is made this would be 

My second table cune'ems per- I have Trom time to time The real reason for my attack can - In general the principle of d.^med to apply to the year to 
sonal allowances. These allow- made what might appear to be can be found in the minutes of ^he ability to realise seems to A P ri l 5, 1976, and the right to 

anccs are raised most years, rude remark-- about the Civil evidence before the Select Com- gi ve as good a test of the make the transfer for the 

with the usual phoney claim Sen-ice aiv« :n particular about milter on Wealth Tax (which I boundary as one can -find, but Previous year would be lost 
lhat so many millions of people their inflation-proof pension hope is an issue which will not one is not necessarily saying Those who did not make gifts 

relieved from tax rights. T itad no intention of be mentioned in the Budget), that it will work in e?ery single in the year 1974-75 should make 

grating a fine body of men Inland Revenue witnesses were case.” *' gifts totalling £2,000 (husbands 

Evidence in cross examins- “ d .?"*? f P?™« 

before April 5, 


have been 
altogether. 


In fact last year’s denigratin: 

increases in personal tax allow- and I am «oitv that my rather examined on the difficulties of 

ance only went about half way specific attack which was fora imposing wealth taxon pro’duc- tion showed that adrijulvsecre exein P tions ) 

towards correcting this and the good reason, happened to have tive business assets such as tary in the Civil Service earn- 1976 ’ 

child allowances -were not coincided with a general period farms and private companies ing' about £14,000 per annum. 


JOHN CHOWN 


Cinema 


Putting the BFI drama in focus 

LAST YEAR was not a happy of “encouraging the develop- £139.000 a year, but at the last Interest in the cinema 
one for the British Film ment of the art of film.” lt runs count this had become £405,276. provinces may be revivi 

Institute. There was a two- the National Film Theatre in \‘nn- tu* /limetn* Ik. .i - 7 . .. 


in the Library is funded by the 


Institute. There was 
week strike among the staff, the London, 


l r; tLin g %i£F n -si & cnt 01 Educitinn snd 


Its total grant last 


4 1IUI uue. mr. neitn j-ucas, reotons serving this enthusiasm Mr ve 9 » ° . 

accounts were qualihed by Archives, a Regional Depart- the main reason for his need for Lucas talks of the need to J 2 11 cou * d 

accounlanls Sloy and Hayward, ment- and a Film- Production extra cash is the archives. generate awarene** of the comrnand or ,0,3lj y for 

and senior staff changes took BoarcL There are also stable Cjnema enthusiasts have also cinema 

place in five of the Institute’s ancillary activities, including b . Derturbed bv the BFr _ tional 

eight departments. But amid booking distribution and penurnea n. ine tsris ^ 


resources necessary to cope with 
unco riven- tbe archive’s problems. Storage 
sometimes m ig b ^ be i^s 0 f a problem too 


through 

outlets, 

activity outside- ^3°”^ J u . , .. 

troubles with a Herculean task It wv the Archive depart- L y !£ hi! siasm can bc dreadfully' waste- ® h sit t e in . LoQd0n which 

of looking after Britain’s film ment's difficulties which caught ful." . should cater for its require- 

arcllives, the BFI has not only the eye in the last annual re- a acc o rd *“S to the ments until well into tire 21st 

escaped the recent spending port. Coping with the vast _ r ?^ ,rt ’. and . ,he actual - Now fi ! ra ofliCcrs - responsible century. Significantly the BL 


these problems, and admitted editorial work. . . t ““^ e ’ “But,"* 1 he%dds? n “ i,0 '^ ,I| lbe BL has been P romise d 


axe in the public sector but quantities of highly perishable mi | ht have !* en even for coordinating and developing has been investigating the non- 

ns budget is* being increased. and inflammable nitrate film For exam P Ie - of the film activity are gradually being book materials which lie out-: 

Last year’s grant of £1.5m. stock, acquired by the Archive f/™ 00 spe 5 °" * he Housing appointed throughout the side its current range of papers 

almost equalled those of the is a major problem. All 35 mm !fe„h ,nema Fl "? d , BFL eQimtry f , T 4 h u e - V forra 411 fo^sral stamps, music and manuscripts. 

National Theatre and Roval films made before 1950 were J^riicomes under the Regional part of the new structure i n addition, it would be nice 

Shakespeare combined In 1975- shot on this material, and the costs m the designed to provide nationally to settle this problem before 

1976 the rant to rise fo just Archive -has to transfer as “wunta. some £62 000 went on the services which hitherto have the horse trading begins over 

under 1 and Ihe BF? has on to modern SOmSi Th^tre ^ aV3ilable L ° nd ° n - the - the 

safety film to make them suit- maonaj ' rum ineatre - 


power 

Splitting the BFI iip, and British Film Authority. The 
nP pn abie for ,on3 term storage. Last Lucas and his colleagues hiving off the National Film Prime Minister's Working 
, v year, . out of approximately are themselves unhappy about Archive might be one solution p *rty Report on tbe Future of 

: • 120.WJ0 reels on stodc, only 925 the BfTs past performance out- t0 Institute’s nroblcms. The the British Film Industry, pub- 

were duplicated. J lde capital. They acknow- ogjcjaj. view is that the H archive Wshfd early this year, called for 

At the current increased rate ledge the need to change the wor t- is centra i tn WQrk nf the creation of the BFA, which 

p ^ lar ‘ . es ^ of operation, it could take at emphasis away from the easy ££ iStSS^tat « In out! would incorporate the 3£K 

emphasis the BFI e i\es to least 25 years to complete the money policies of the sixties, sider there =_ „ ,“ ip commercial role ( licensing 

history, rather than the job Cataloguing s is not hilp«l ‘ slottfog the JuSST ^ registration etc.) and the dS 


asked for £2.8m. in 1976-77, 

Events at the BFI have been 
raising eyebrows, not only 
the film world but also in duplicated. 
Whitehall for some time. Under 


stimulation of present activity. b .. f aC [ ib{ ,[ cataloguers indiscriminately. The net effect - t>1 s fha 

% ..t nprvnuvnocc s— 1. 1 , . .1 wilii me 


A sign uf official nervousness wor fc.in Berkhamsted, while the is that many of the major cities 

l-int war When ' thn 1...:.. .1— 1 arp nonrlv corarnri u/hila DPT. cSpBCiail„ 


came last year wnen the bas j c information is stored in 3re poorly served, while BFI- 
GureiRmcrit withheld £157.000 London. supported theatres operate in 

of the BFI grant. This archiving work is a such out of the way places as jVJ 1 

’ The Intitule was founded- in heavy- drain on BFI resources. St. Austell, Kings Lynn .and rjgfUS - 
1933 with lbe prune objective In 19/ L, it was absorbing StreeL- 


for 


British Library, cultural and artistic functions 
since tbe Film ^National Film School and 
now campaigning British Film Institute), 
statutory deposit So radical change of some 
sort, may be on the way. 


Like the BFI, the. British 


JOHN BECKLEY 


SADLER -S WELL5 TH- Rosebery Ave.. 
E.C.l . 837 1672 i record CO bfcfl. irrt. 

278 S4S01. LAST 2 PERfS- D'OYLY 
CARTE In GILS CRT ami SULLIVAN. 
Today 2.30: lolantbe. Tonieht 7.30: 
7 ? T Seats fro m 5 00 in 1230, 

Wed-- THE SCOTTISH BALLET. 


THEATRES 


A DELPHI THEATRE. 01-836 7611. 

E*as- 7 JO. Mat. Thur*. 5aL 3.00. 
VIRGINIA JOSS 

McKeNNA _ ACKLAND 

A LITTLE NIGHT MUSIC 
BEST MUSICAL OF 197S AWARDS 
Las* 3 week*— ^ Strutt April 3rd. 


ALBERT. B36 3878. Evenings 8.00. 
Saturday* at 4.0 and 8.15. 

8est performance bv an Actress. 
Even. no Standard Award. 
DOROTHY TUTIN TIMOTHY WEST 
-DEREK JACOBI JOHN TURNER 

A MONTH IN THE COUNTRY 
-AN ECSTATIC EVENING." Sun. Tel. 
LAST 2 WEEKS. 


THEATRES 


GREENWOOD LONDON BRIDGE. - Until 
May 22. Evas. 8.0. Mat. Sat. 4.30. 
Festival du Theatre Francafs, BECKETT 
now: then ArrabaL Simultaneous Transla- 
tion Detail* 40s 0592.. 


Evcnlnss 8J>. 
5.0 and B " 


HAYadARICET. 930 9832. 

Mat. WM. 2.30. Sat. 5.0 aod BIS. 
Edward- Woodward. Geraldine McEwan. 
Jennie Linden. Edward Hardwkke 
In Frederick Lonsdale's 
ON APPROVAL 
■* You should ruth to Me lt.“ Dl*. TeLi 
• ” It- do: my appro-at.-* fc Non. 

- u- eycnina of comic ct*Hoht. 

Harold Hobson. Sunday Times. 


HER MAJESTY'S. B30 6606. Evg*. 8. 
Mats.- Woo. 2.30. Sats, 5^0 and 8 JO. 
The New Hit African Musical . 

IPI TOM«| 

" PULSATING MUSICAL-.” t*t». News. 
• ” Tbe bone cast is superb.” SOn, Time*. 


/•■. v; y-'lTHEAT1UeS 

ALK pF ■ THE TOWN. C. 




and. »l Mj-y.r? 

LENA MAltTtU 


THEATRE, ROYAL. ST RAT 
01-634 0310. bvpnliM*. a 
AN HILARIOUS Fi 
OUT OP PRACTj 
BY GEORGES FBTX 


VAUDEVILLE. 836 9988. » 
Mats. T lies. 2.4S Sat- Vj 
' • Mar oa ret LOOCWC 
Paul DANE MAN and Bar 
DOUBLE EEfOl 


KING'S ROjAD THEATRE. 3S2 7488. 


Mon. to Th. 9 00. -Frl.. 5at. 7.30. 9.30. 
THE ROCKY HORROR 5 HOW 
1 BEST MUSICAL OF THE YEAR.” 
Evening Standard Drama Award. 


LYRIC IN REPERTORY. 437 3686. 

Mon.. Tue*.. Wed. 8.0. Sat. 5.0 ft 8.30. 
Mat. Wed. 3.0. 

PLOWRIGHT. HELEN MIRREN. 
JOHN MOFFATT. FRANK GRIMES 
"—THE BED BEFORE YESTERDAY 
TRpr.. March 25 to Wed.. March 31 
-- ■ the sea gull - 


ALBERY. 836 3878- Pre*j. from Anril 
6 at 8.15. Opens April 20 at 7. 
National Theatre Production 
COLIN BLAKELY In 
EQUUS 

_ by PETER SHAFFER 
Directed by JOHN DEXTER 


LYTTELTON tn*w National Theatre;. 
926 2252. Today at 3.30; 
HAPPY DAYS 
by Samuel Beckett 
-• Tonight at 7,45: 

iso ■■■®5SH r fi o ®L?ra -sale 

^■■wssw ONtY 


ALDWYCH. 856 6404. Inf. 836 S352. 
*' Royal Shak^sneare Comcanv 

Today 10.30 a.m. HENRY IV PART 1. 
3.0 HENRY IV PART 2: 8.00 HENRY V. 
RSC also at ROUND HOUSE — see R. 


AMBASSADORS. 836 1171. Evgs. 8.0. 
Matinees Tues. 2.30. Sat. 5-30. 8-30. 
HAPPY AS A 5ANDBAG 
THE WONDERFUL HIT MUSICAL 
• Peiiphtrill. Don't miss ft.” Dally Exp. 


APOLLO THEATRE. 01-437 2663. 

Evenings 8.30. Sat. 5.30 and 8.30. 
BARRY HUMPHRIES in 
HOUSEWIFE— SUPERSTAR!! - 


ARTS TH. CLUB. 836 2132. '(Inst. tmo. 
mthp. isp.l Last nerts. tonight, tmr. 8. 
JUDY CORNWELL. GARY BOND 
in E. A. WHITEHEAD'S 
old flames 

' AN ELECTRIFYING EVENT.” Time*. 


836 6056. Evenings 8.0. 
9.0 and 8.1S. 


CAMBRIDGE. 

Wed. and sat. at . 

LONDON'S FOREMOST 
FAMILY MUSICAL 
THE BLACK MIKADO 
''®*art Musical 76 & probably 77 


COMEDY THEATRE. . . _ 

.0. "Sat._ 5.0 and 8.30. 


S.Tms. 
01-930 2578^ 


Evening* 8.. _ .. . ^ 

ADAM FAITH 
In CITY SUGAR 

by Steshcn Poliakoff 
SCATHINGLY BRILLIANT.” Times. 
DAZZLING.” Evening Standard. 


CRITERION. 930 3216. Reduced once 
prey*, today S & 8. Mon.. Tue. 8. 

Opens Wed. 7. Subs. 8. Sats. SAB. 

ANTON Tl,Ur ' 5 ‘ PETER 
RODGERS VAUGHAN 

*"d NICOLA PAGETT In 
GASLIGHT 

THE WORLD-FAMOUS THRILLER 


DRURY LANE. 01-836 8108, 

Evgs. 7.30. Matlnaca Wed. & Sat. 2-30. 
MICHAEL CRAWFORD in 
BILLY 

... A NEW MUSICAL 
” MICHAEL CRAWFORD A WHOPPING. 
WONDERFUL STAGE STAR.” News of 
Uie World.— HE AND HIS SHOW ARE 
A TREAT.” Sunday Evprc5&. 


MAYFAIR. 629 3036—493 2*031.' 

Mon.-Tb 8.15. Fn„ Sat. SLdsIwd EL3Q 
JWK BOMM. J«m . AShER. • Sieoltrfl 
MOORE In Chris to Dher HAMPTON'S 
TREATS 

-SCNSATIOg-^. ■ SLrday 

-VERY FUNNY.” Observe*. 
SEATS FROM 80p. THREE-COURSE 
DINNER AND SHOW ESjo fnc) 


MEm*AJD. 243 7656 Food- 248 2S3S. 
Evenings 8.1 S. Mata. FO.. Sat. B:i5. 

_ sufe-iolittlngry runny.” CD. Mall) 
ui FUNNY PECULIAR \ 

* Stott’s exceptionally Bum. vastly 

emertatoing brunant comedy.*^ tSsSr 
■;M on good laugh* than any otter-play 
I" London.” Observer: 

Seats from 7Sp. Dhmer-5l»oW £3.95, 


NATIONAL THEATRE saa Under Lyttelton 


PALAU. 437 6834. Mon. to Tbars. B.o' 
Frl. and 5»t B.OO jm a. CD 
JESUS CHRIST SUPERSTAR 


PHOENIX THEATRE SEASON 1976. 
FOR 8 WEEKS ONLY ’ 
Evemnoj 8.0. Mat. Thnrv^ Sal. 3.0. 
GLYNIS LOUIS 

•• JOHNS . -jOURQiN 

,, . Ip « ROE BH L-AMOUR 

Book Now! Tel. 01-836 8611. 


PICCADILLY. 437 *506. Now previewing 
EvgA at 730. First Night fuaa; ne^t 
at 7. Tabs Mon, to Fn. 7 -. 30. sat. s 
ft *15 BROAD WAYS'S LATEST H IT 
JEROME KERN'S MUSICAL 
. - - VKRRY GOOD EDDIE ’ . 

■* IT. "TAKES OFF IT FLIES. I REALLY 
LOVtO IT." New Yorlc Time, 


"SUPERB. The Oever»IJ 
nave *een tor year*.". NX 


VICTORIA PALACE- , 
Evgs. 8.0. Wed. and. Sat 
BALLET ESPANOL. " W 
ARANDA ft JUJU 


LUBA 


WHITEHALL. 0J-93I 

Evenings 8.00. Saw 6A5 

- -,Y.MOf - 


PA^JL RAYMOND..^. 
Britain'* No. 1 So* 
FIONA RICH MW* • 
COME INTO MY.. 


WINDMILL THEATRE. 


PAUL - RAYMOND-^ 


LETS .GET.. 
Twice. njgnUv at r.oft. 
2ND SENSATIONAL 


WYNDHAMS. 836 3028, Jl 
Sata. s and n-ia. - M»«j 
- JIMMY JEWcu 
LDMZUMHd 

trr Trevor Gnmtn*.. "-im . 
play m London. 5unt 


Traoslet 


Muir cNO NEA(' 


YOUNG VIC. ^ MACBEJNj 


AUNI. OTHELLO. FAt 
(ntUdNO. ALL WALKS 
JOnN LENNON. ; - v 


YOUNG-VJC tby Old-.W«i 3 , 

a ft b.1o. AS YVrtJ LIKE I 


CINEMAS. 

ABC. 1 B, .2 tnwiiWA' 
b081. beo. Peril. ALL - Sc/ 
1. THE SUNSHINE BOYS 'A 


Z.OO. 
1. -8AJ 
7.5S 


5. JO. BJU. 


2 v .BAftHT.LYNDOTrCA> Wfc;, 
Late show Tonight Tt 


CASINO. Ole Com. -I on St^ ' 
. IHE HINDENBURG 4A3. P« 
Son .3, 4 . 55 . SCP. BWsre. Pei 
show Frl.. Sar.: 1 ts.-'-:- 


CUR2QN Com » Sr.. W.l - 
Alan Bates Hi Simon Of* 

. <AAJ -Wk. .aim at 2.30, 
.Sun. aim. ar 3.00, "SAS. S-J, 

bat. at . T 1 00 U.m 




EMPIRE; Leicester sgparet ^ 
TO -THE DEVIL ' ;. A. DA' 
Progs .^uuy 8.30., . 8.30 Z 


pern 


seats bkbJp; No 


LEICESTER SQUARE - THE 
5252). DAVID BOW E' In N 
mm THE MAN.- WHO PELL 
tx> PIMS. WX. and son." 

. 8 05. .Late vimw Frl.- and 
Circle him may be bookrt 


ODEON HAYMARK^T. (938 

Dustm Hoffman v Loony “ t. ’ 
Wk. 2.00. 5 . 15 . BJO. Sub.:. 
tat- -thaw sat IT. *5. All 1. 
booked. 


ODEON LEICESTER SQUARE! . 

On* Flew- Over tta Cuckoo 

Cont. orsgs.12 10 inp Sunil 
#-ia. ute show Frl.- S_i« 


PITLOCHRY - ■ FESTIVAL . THEATRE; 
2Sth Season— —April to October! Fulf 
^4ggnme_noy. available.- send S,A*E. 


FT3. or Btrone Pttieclwy 2G8o! 


PRINCE OP WALES. 01-930 8681. 

-EHttinn sat- *.0. 

• ■ A New Maiical 


QUEEN'S. 01-734 t16&- Evenings 8.0. 


DUCHESS.. 8^6 8243. 


Frl., 


. . Evenings 8.00, 
6,15 and 9.00. 

OH! CALCUTTA I 
NOW IN ITS 6th YEAR 
” Brea ih takingly beautiful." S. Tel. 

” Th* nudity is stunning.” D. Tel. 


DUKE OF YORK'S. 836 5122. Mon. to 
Th. 8. Fn. and Set. 5.30 and 8.30 p.m. 
LESLIE PHILLIPS 
ROY KINNEAR 

” Two of the 1 wiriest men of the British 
Stage. Laughs come thick and fast." 


ROGER’S LAST STAND 
50 PERFORMANCES 


OVER 150 


FORTUNE. 836 2238. 

LAST PERFS. Tonight 6 ft 8.30 pun. 
An Enchant I no New Musical 
- THE LADY OR THE TTGER 
■■ A JOYOUSLY GOOD SHOW.” Punch. 
" ENCHANTING MUSIC . . . A DELIGHT- 


FUL ENTERTAINMENT." H. Hobson. 


GARRICK- 01-B3E 4601 Evgs. 815. 
Mat Wed. 3 . 0 . Sat. 6.0 and 8.40. 
RICHARD BRIERS “ Marvel low." Gdn. 
ABSENT FRIENDS 
- ALAN AYCKBOURN'S FINEST. 
FUNNIEST PLAY. 1 H. Hobson. S. Times 


globe. 


437. 1592. _ Evenings J o. 

Shy britton 


Mat. Wed. 3.0. ' Sat. 5.0 and 8.15. 


PETER BLYTHE. J ILL. MELFORD 
THE CHAIRMAN 
A Comedy by PHILIP MACKIE 
"Mast enlayabie - . • real del; D.Tef 
"Wickedly revealing enmedv. E. News. 


I 


GREENWICH. 8S8 7755. Evenings 8.0. 

Matinee Sat ,2 30 THE BELLS. 

- FREDDIE JONES plavs Irving’s rolo 
- . . brilliantly. Observer. 


firmer ol nil tbe awards, tor 
-. BEST PLAY OF THE YEAR 
Miebael" GAMBON In Simon GRAY'S 
OTHERWISE ENGAGED - 
Directed bv Harold PINTER 


P.T1JW- :n *TBBS 

^FAUL^RAYMOND present,. ". -. 
. • - OF EROTICA - *75 . . 

27d7. 


REGENT. iZ3 2707. .CtOQlMS '&30. 

■ • Frl. and Sat. 7.00 and 9.15. 

•i. 2ND YEAR OF SENSATIONAL. 
STAGE SHOW OF THE *70E 
LET MY PEOPU COMB . ' 

AN^ ADULT MUSICAL 
* Never a dull momwit.” Evenings -News. 
100 . tickets betd for sale at door. 


ODEON MARBLE AXX. I 7 , 
nm Kfllgr Ettte Sep- . 

1.15. 4.48. B.1 -. Sun.4-45 
allow Frl, *nfl_Sat.l1^S,A 
be boaked. 


plaza T.ft.% Regent-' 

WW. Sro. Peris AH 


for eve; B«rS,' Box Office 

l )■ “a f»*« 

1- JAWS .'A 

Dally: lat.perL l.ou_ Z/w 
3rd PON.: 6.007 4th n*rt. - 
3. MAHOGANY AA) _ ' 
pally 1 2.1 5 -4J0- 6.-35.- ( 
.Lor - 7 show Fit. and. Set. .117 


PRINCE ^ CHARLES, tek. 5«' 
2nd- Great Year. ^IIOTJI" 
Seo. Ptm. Diy. rlnc.- Sun.)-. 
?‘00. q Ute Show Frl._ft.__ 


Seats. 


.is, 

8.15. Lit* show Frl. amfSat. 


^550 WO ' X ? 


ROYAL COURT. _ . 730 1745. 

bv YEMI ajjbaoe: • ■ " 

“BEST BLACK ACTING 4. HAVE SttN 
'. ON ANY STAGE." The TJrttL. 


ST. MARTIN'S: 836_ 1 443. EvgotaOS 8^K3 
World'* . longest-gver run. 2«ta YEAR. 


SAVOY. ■ 836 8888. - Evenings '8.00. 

WUM UO -*«l SBL. 5-OIL. 
DEREK BONO hfc 
.. . . AGATHA . CHRISTIE'S . 
.MURDER AT THE VICARAGE 


STRAND- 856 2680. . .Engnlnfej- ft.QO. 
MabL Tbiirs. 3-00, StK.'-SaB •"«* 5-30. 
- Doris Hare. Mcpwmfl.. HoWev. 
Arthur Howard. Bprrr McGinn 
. no SEX PLEASE, wrRS BRITISH 
omoed .bv Allan Dam 


SCENE J. Cont. PertS. mv. - . 
THE STRBXTFiaTTSRMAI, . - 
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SJO. 8.49. Lte_«)«vr Bi. ft. 
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ph. -and.. Get. 1M0.-:-. Hi 


TOMMY tAAL. Pan. -.1.00- 
y»- FH, Si . 


-9.15. Ue. Show 


WARNER WEST END. LWCC 


Tel 43® 0791. h 

L S*Pr 


- (aal- soar p*ogt.:- 

. ahow. Saa, 11,00 imh. 2 , A 

- iH-Rtw iA4t Cnn*. propfc- 
6 . 20 . 8-2 s. Latp-simr-Satr 
3- Opdmtlsn DaybreA rAAL 
.2 jo. 5-3078-30. ute-stmw:! 
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'l>au£:& fe&fcwrVL-. ^;p«fcws 3ttwt 

j^ads jrf"* iiewsports-ear 

jfrc-' Rotte-Royee Gorriiefae convertible, 

Bwgioi:' + 8*~ ■ TriuiipSi' .Stag ,\ ; Mfcd ' 

fc rc bdcs 354SL roadster (clockwise 
Eram top left)*ogetiier represent 
newly ballot Gimq^s torrent tojf- 


;• less" modefc. The Ralph Nader- 
Inspired- safety campaign of the early 
. 197ifsr; which threatened to drive 
. convertibles out of the, TLS< — the 
■ vodd^ . largest sports-ear market — 
steered most European makers away 
‘ .from the open ear concept Since 
- then,; though, Washington has given 


the convertible a reprieve, and a new 
generation of open ears seems to he 
emerging. Lancia has its Beta 
Spyder; Opel nn veiled an aptly-named 
“ Aero 9 Kadett at Geneva last week. 
As pioneered by the Stag, built-in 
rollover -bars stop fresh-air freedom 
going too literally to the head. ... 


Coping with lifers nasties 


t.wife a lyre half ■ - . Y* '"¥ Y7 ¥ 

%%&%£ Light on a V olvo 



tiE AGAR.wife a lyre half ' 
;Ota door nol'shut.propeily 
*ven-with a rust-rcrtted ex- . 

about to -drop off . 
v .wfiat happens?; TJoiairy I ' 
fag-Bui try driving a 1976 
ro wife “ day notie^jy^bts . 
fee 'whole world- appears to 
X to teri you that ypu haye 

ientally left, the . sidelamps 


e for any motorist, with a 
-^I7Waa ; flashed at. 'every |||| j 

[Jo^ajjy 5 a^edestaanTnioTe H °“® of Volvo’s prize eschtbri* also used, m the' Renault R30 
bTforfey batteiy than "his '*■ a 264; saloon : that was im- and the Peugeot 604. 
ty' : w6uj5 leap mtq fee” parted head-on into a concrete As used in the estate, the 
mr ahd Wv^ 7 •'-'•• •' block at 40 mpit T5te bonnet engine has a single SU carbur- 

dIto’b' pioneering Ie£ the bas . concertinar^d. up to the ettqr Cone of more than 100 
■y. ^idtic^kisht^concept -^a*. wtadacwen; ■ the four doors British-made components! in- 
cteyrrwT^imfiP <*» still be opened. 3eltedoccu- stead of fuel injection. It runs 
iEjSS’ pants might not have-escaped on fere&tstar fueL Although it 

MO'-todo-so ; 'The^latett injury.but they would have can be heard and felt when 
fetf'244 hn d -2 frl must a -1^ fe most accelerating, at around 40-45 

be^tefiVd other cars wodld .probably have mph it is so quiet the only way 
SSrS fei sSy proved fatal. ; >;*.«;£: of knowing if you are in third 

ie 265 % halve been testing : Tbe 265DL estate/has only ^r^ea^iever * ^ 

Vbivo’s: - Erst six-cylinder Just reached the British market ^ gearbox has a 

texar.Il.wins no . prizes for; At - £5;580 for the automatic, s i ow change and first and 
I -looks. The front end . has: £5,400 for the manual with over- second are on the low side, 
beauty, .of a_ bullddrar- with drive,, it. is the most expensive which is useful if you are pull- 
imlesa steel blade; theenor- estate, car 1 available , here from ing a horse-box or caravan in 
siy roomy body is ^bout as sto^ Volvo's two-litre, foiir : hilly country. Third is good for 
imUned.as a tea client On ^jinder estate car, the 2$5, hair 80 mph and overdrive top is so 
**2? * beeb market leader for a long high that at 70 mph the engine 

• Aim that-fee. rear winaow /tiraeCThe'265hasihe same body is turning over , at little more 
• rtan^d- fittm^-has; poWefed 1 by.th^T litre: than 2,500 rpm. (It develops its 
rensedconnnuotisly. y- . ’. V6 jepgine jointly- developed by 125 maximum horsepower at 
nt it is exceptionally - safe. ycato,Henault andPeugfeotlaod 5,250 rpm.) So motorway eras- 


ing at 70 mph is unusually 
relaxing. The loudest noise is 
the swish of the tyres. There 
is little wind roar, demonstrat- 
ing that dose fitting doors and 
windows are more important 
than a streamlined shape. 

The engine pulls well enough 
but hard acceleration from 
1,800 rpm (equal to just under 
30 mph in third or 37 mph in 
top) starts a rather unpleasant 
vibration, like the distant beat 
of muffled drums. It seems to 
come from the exhaust system, 
amplified by the cavernous 
space of the estate car body. 
To stop the boom one tends to 
change down, which doesn't 
help fuel consumption — 18-19 
mpg on average, improving to 
23-24 mpg on a long run, 
using overdrive top whenever 
possible. 

A Range Rover owner would 
feel at home in the Volvo; you 
sit up high behind a big wheel 
and the view is, commanding. 
The ride Is quite soft and the 
power-assisted steering so light 
as to make parking a linger and 
thumb affair. The lode is tight. 
While -roadtolding is good, 
handling is not the 265’s 
strongest suit; it is safe rather 
than sprightly. 

Normally a genuine five- 
s eater, the 265 can have an 
extra rearward facing bench 
which children fight for the 
privilege of sitting on. The 
load floor extends to over 6 feet. 
Seat seven, sleep two. . . . 

STUART MARSHALL 


BY BEN WRIGHT 

IT WAS more thqn a trifle 
amusing, not the least to him- 
self, -that Dan Jenkins, senior 
editor of the American weekly 
sports magazine Sports Illus- 
trated, decided to base his 
coverage of last week’s Doral 
Eastern Open on the menace 
of the 18th hole of the “Blue 
Monster,” the senior course at 
Doral Country Club, Miami, 
over which the tournament was 
played. 

By common consent of the 
leading tournament golfers, this 
437-yard par four, created by 
fee late Dick Wilson with water 
from ’tee to green to the left, 
js fee most difficult fi nish ing 
hole of all regularly encoun- 
tered on the U.S. tour. 1 The 
trouble was that last week's 
runaway winner, happy 'Hubert 
Green, was seen on national 
television at fee end of his 
third and fourth rounds making 
absolutely nothing of the hole 
with two wonderful birdies. 

On each occasion be shaped 
bis -long-iron shots perfectly 
from right to left into the teeth 
of a considerable breeze so that 
fee ball ran up fee length of 
a long, narrow green set at a 
diagonal to the lake’s edge with 
two huge bunkers to the right. 
On both days the pin was placed 
in the rear left-hand comer 
perilously close to fee water. 

Green's birdies were splendid 


Vacating 


SIXTY TWO days out from 
Sydney, sailing north eastwards 
fast in following winds and four- 
and-a-half days left in which to 
reach Dover and claim a new 
record for fee voyage. That was 
the situation aboard the French 
ketch Kriter n yesterday morn- 
ing as she passed 300 miles west 
of Oporto, Portugal, surfing 
towards fee Bay of Biscay at 
10 knots and more giving an 
agonising finale to the Financial 
Times Clipper Race. 

Great Britain £1 finished- her 
voyage late at night on Febru- 
ary 25 claiming a time of 66 
days, 22 hours. 31 minutes. This 
bettered the time of fee clipper 
'Patriarch by two days but the 
French; robbed of any chance 
of prizes for either the full 
distance around the world or for 
the second leg of the race from 
Sydney when they were 
enforced into returning to 


in the psychological as well as 
fee purely physical sense,, in 
that Saturday’s stretched his 
lead to four shots while Sun- 
day’s extended the margin of 
victory over Jack Nicklaua and 
company to six strokes. 

' If fee cameras had dwelled 
long enough oh Peter (tester- 
buis’s antics at the dreaded 18th, 
-however, they- would have 
enjoyed a field day or two. His 
four 'score there were 5. 6, 6 and 
finally 8, when he visited the 
water thrice. Having watched 
Oosterhuis score 67 in fee pro- 
am and 68 in his first round, I 
enthused about his chances of 
victory in last week's column. 
Having telephoned that missive, 
I went out early with him last 
Friday morning and promptly 
watched Oosterhuis take 40 
shots for his first nine holes. 

On the final day he even 
managed to take six at the dog- 
legged 387-yard 16th, which 
played much shorter than its 
yardage if the golfer cut the 
comer and carried an SO-yard- 
long bunker on fee left Ooster- 
huis did not do this, was tnen 
bunkered short of the green, 
skinned fee next one into the 
back bunker, and’ then only just 
got out Plainly it is these 
occasional diastrous lapses in 
concentration that are destroy- 
ing him now that his method is 
much less suspect 


1 got- home in time to watch 
Oosterhuis triumph in fee final 
BBC2 encounter wife Tom Weia- 
kopf, which more than ever re- 
inforced my view that fee antics 
of show bdz golfers are mostly 
tedious and superfluous to such 
a series. Weiskopf made the 
point that golfers develop a 
psychological blockage about 
certain holes, citing his own par- 
ticular stumbling block as fee 
par three 16th .at Augusta 
National, which bias cost him 
two Masters titles. There is 
little doubt feat Oosterhuis 
developed a massive block about 
fee JSfh at Doral. 

But is it the most difficult 
finishing hole in American 
tournament golf? Some would 
name as formidable rivals the 
18th holes at Pebble Beach and 

Harbourtown, both of which co- 
incidentally have water to the 
left all the way from tee to 
green. The former, being a par 
five, makes visits to the beach 
or ocean slightly less critical, 
however. Of the American tour’s 
great finishing holes icithout 
water, few would argue against 
fee uphill par four 18th at 
Riviera in terms of extreme diffi- 
culty. 

Of course we are fortunate 
enought to have an embarrass- 
ment of riches in this depart- 
ment In Britain. For me, 
nothing in the world matches 
the last three holes at Car- 


noustie, for instance. As a hole 
that has caused some psycho- 
logical blockages, how about 
Carnoustie’s mighty 6th hole, 
where Nicklaus and Weiskopf 
have been known to lob a few 
crucial drives over the fence to 
the left and out of hounds? Of 
the other finishing holes on the ' 
Open Championship rota, Muir- 
field’s 18th is tremendous, and 
that of Royal Lytham as good a 
shortish par four lSth as there 
is. Troon and Turn berry are 
a disappointment to me. par- 
ticularly the latter, since the 
green is so featureless. I feel 
Royal Birkdale’s 18th would be 
much improved if it was made 
the longest possible par four 
instead of an easy par five 
played with the prevailing 
wind, although the introduction 
of a water hazard near or in 
front of the green might be 
very interesting. 

I once suggested somewhat 
heretically that The Valley of 
Sin in front of the lSth green 
at St. Andrews should be 
enlarged as a water hazard 
because the hole has been made 
an anachronistic joke in ‘recent 
years by modern equipment 
and the' power of golfers like 
Nicklaus and Graham Marsh. I 
still think it would be a great 
idea, especially since the 
parellel 1st and 18th holes so 
badly need separating and 
tightening up. 


A matter of minutes 


Sydney for rudder repairs, have 
been determined to pull some- 
thing of the honours out of the 
situation and two new records 
would suit them well. 

In order to beat fee British 
record for fee second leg they 
must finish by 10.31 next Tues- 
day evening but to claim a new 
record for the whole voyage 
they must better this by a 
further 6J hours by which they 
were beaten to Sydney. The 
whole situation is quite remark- 
able, where minutes and hours 
normally associated . wife races 
of mere hundreds of miles are 
becoming crucial over a distance 
of 27,000 miles. 

Earlier in the week it had 
seemed feat the French bad lost 
ground against the clock but, 
having not reported a position 
since Wednesday, they then 
radioed yesterday feat they had 


sailed 430 miles during the pre- 
vious 42 hours, averaging 10.2 
knots and they weft then need- 
ing to average 9.6 knots to break 
the two records. The weather in 
the shipping area South Flni- 
sterre all promises "to give a 
fast passage over fee next 4S 
hours. 

The Dutch skipper of the 
per day and an average of 150 
miles per day should put her 
smallest yacht in the race. The 
Great Escape, also radioed 
yesterday to report fast sailing 
in strong winds from a position 
some 150 miles ahead of the 
French. 

There has still been no contact 
with fee Italian schooner CS e 
RB n, now almost seven weeks 
out .of the Falkland Islands and 
neither sighted nor contacted by 
radio since she left Even if she 
only managed to average 100 


miles per day since leaving the 
islands she should now bo 
between the Cape Verde Islands 
and fee latitude of the Canaries. 
In fact, for the first leg of the 
race to Sydney and on passage 
from Sydney to the Falklands, 
she averaged about 160 miles 
well into fee Western 
Approaches. 

Accepting that her emergency 
radio, reported in the Falklands 
to be the only serviceable set 
aboard, is of very local range, 
the fact that is worrying race 
organisers is that there have 
been no sightings of the yacht 
reported to Lloyd’s, although 
there have been times when she 
must surely have been crossing 
several major shipping lanes 
between South America, North 
America, Europe and Cape 
Town. 

ALEC BE1LBY 
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‘ftO/M many of 
- ■ them ^>end months waiting to 
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* s> river Test He had-made of ' • fee; \ unpredictability of 
ler before, but at the time, sahhom-- figh&g • - You cannot 
ted-dowrt by fee him wife food as you can: 

“ ies:>. hf - ' business vand. _a almost . every otheF fish. - The 
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CITROEN 2CV 

✓ — / <&l 1975 a 

f / s -“ 

-cr - Works 

il 'J perfea 


1975 OTROEN 2CV 
5300 miles. 

Works maintained 
and in 

perfect condition. 
£1,050 
Phone 

Aylesbury 81809 


For Volvo 
in London. 


INCOME 



NORM AND 
(Mayfair) Ltd 

■a t. Zf-Psir kvli an ey-L<?i-i d o n j ; W . l . . 


rrs GETTING BETTER . . . 

. . , all round, u now's Hin dme 
to sea about that Mercedes Benx 
you've been promising yourself. 
Examine the range In our Park 
Lane showrooms or. II you already 
have a particular model In mind, 
why not ralaphone to see bow 
soon we can arrange delivery 7 
Sole London Distributor 
A mui*w of dr Ncmv-H G*wo« "I Cxn-p«ita 
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EImflutosales 

01:5401615 


.VOLVO DISTRIBUTORS 

-for Lancashire, Cheshire and 
• - • . .North Walt* 

Demonstrations arranged 
anywhere, any time 
John Wallwork (N.W.) Ltd, 
!6reit Homer St, Liverpool L3 
>.T«Ls 051-207 4564 


VOLVO 

r.For the most competitive 
quota'tlons.ring Roger Hunt 

We deliver Nationwide 

T. L. DARBY LTD 

- • Barton on Trent 62282. 


VOLVO 

S. G. SMITH 

50/n GLEBS WAY, 
.WEST WICKHAM, KENT 
Tela 01-777 8060 


FOR HIRE 


UNU ROVER HIRE. Unlimited mileage. 
. Iwmnea Included. Wadham . Sirlngw 
Ltd.. Devises 5103 Taunton 06301. 
■ROMPTON OARAGE LTD. 107 Brampton 
Road. Self Drive car hire. Keen raids 
(unlimited miMge). th.i-01-589 3621. 


CONTRACT HIRE 




CHARLES RICKARDS. Contract hire and 
LewfuB schemo. Most make* and 
models. Quotations welcome. Windsor 
69237. 


VOLVO, VOLVO, VOLVO 

ROMANS OF WOKING LTD. 

Surrey’s Utemi Volvo Dealer 
for all Volvo, requirements. 

• 

Sale*. Servtee and Pam. 
Demonttratloni sx your home or office. 
Open 7 days a week. 

Tel: Brookwood (04867) 2201. 


BROMPTON MOTOR 
COMPANY LIMITED 

FIRST FOR VOLVO IN KENT 


CANTERBURY 
Tel: Canterbury 
(D227) 54341 
4 lines 


GILLINGHAM 
Tel: Medway 
(0684) 402777 
4 lines 



7-17 High St, Potters Bar 
TeL: Potters Bar 52156 

For VOLVO in 
North London and Herts. 


The F.Ts motoring column 
appears every Saturday, 

That’s when many of onr 

BUSINESS READERS RELAX 

and consider which car is buy 
and where is buy it. 

And If you happen to be 
in the motor trade, 
it'd worth remain boring that 
FT readers tend to buy new 
rather than secondhand . . . 
and more frequently than 
the avenge motorise. 

The classified advertising rate Is £10 
per single column centimetre. Marcus 
Mortey-Hal! will provide sit the 
information you require if you tele- 
phone 01-248 8000, extension 252. 
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A unit trust 

for the conservative investor 


VOLVO 
BAKER MOTORS 
(Rochdale) Ltd. 

249-251 OLDHAM ROAD, 

. ROCHDALE LANCS. 
Rochdale 59967 3 lines 


B. A. SKEGGS LTD. 

THE BEST FOR VOLVO 
VOLVO SUSSEX 

Telephone: SHO REHAM 61333 

VOLVO SURREY 
Tdephonei WENTWORTH 2801 


BMW. Reprasentatlvn lor the City of 
London, sales and service under one 
roof. Flrtt Front Garasn Ltd_ vatixnall 
Cross. Tel. 01-735 5992. 


COMPANY 

NOTICES 


CONVERTFUND INTERNATIONAL LA. 


37, Rut Notre- Dame. Luxembourg 
R.C. Luxembourg 88-129 
NOTICE IS HEREBY GIVEN u> holdera 
of Class A *}» a re# of ConverUund Inteme- 
rlonai SMAM that on or after March 22. 
1976. payment of a dividend of USSO.eo 
will be made against tender of coupon 
No. 7 with one of the following paving 
agenciti; 

— Hie main office of Knedlet&ank S.A. 

Luxembourgcoise In Luxembourg 
— Kredietban* N.V. In Brussels 
— -Boota Nidonah* Del Lavoro In Rome 
— Credit Commercial Be France in Paris 
— WeatdeutKho Landesbank- Girozentrale 
In Diisseidorf . 

—The Corowate Trust OBk* of Mo 




In the City, of New York. - 
As a result of this dlstrlbutien from 
March 22 nd. the net asset value of A 

S hares will reflect the decreased orn Dor- 
an at the land * net asum allocable to 
A shares h described in The offering 
prospectus. 

Tim Board of Directors, 


The Trident Income Fund 

The Tcident Income Fund is managed by 
Schlesingers with the objective of helping to 
protect your income against inflation by 
investing in a sound portfolio which offers:— 

1. A high income now 

At 9.64%, the estimated gross current 
yield is one of the highest currently available, 
exceeded by only 8 of the specialist income 
unit trusts on the market and higher than the 

Other 49. (Sourco-Tfw Times, 13 March 3976}. 

2. An increasing income in 

the future 

The prime long term investment aim Is 
to maintain the growth m net income 
distribution per unit so that it continues to 
out-strip the Retail Price Index: 

1970 1971 1972 1973 1974 1975 
0.63p 0.99p I.OOp 1.40p 1.70p 2.20p 

Whilst past achievement cannot 
guarantee future performance, this pattern 
of income growth should reassure every 
investor anxious about inflation. 

3. Protection of your capital 

Tine Fund's second long term investment 
aim is capital growth as a further safeguard 
against inflation. Since the Fund was 
launched in June 1 969 the value of units has 
risen over 49%. During the same period the 
F.T. Industrial Ordinary Share Index has 
fallen 3%. 

Remember that the price of units and the 
income from them can go down as well as up. 

You should regard your Investment as a 

long-term dne. . 

This is not a fund for the investor , 

prepared to accept the risks involved in 
seeking speculative gains. The investment 
policy is essentially a conservative orie: the 
portfolio is based upon Preference Shares 
(42%), the Income Shares of dual capital 
investmentTrusts (30%) and quality U.K. 
Equities (16%). In the long term we believe 
that investors who put caution before specu- 
lation will find their choice well justified. 

To invest, simply fill in the coupon and 
return it with your cheque (minimum £500). 
Units are allocated at the price ruling on 
receipt; you will receive a contract note by 
return and your certificate will be sent 
within 7 weeks. 

And you could qualify for PiMS 

PI MS is the Personal investment 
Management Service exclusive to 
Schlesingers. It gives investors a special 
relationship.withthe investment managers: 
there are regular meetings, detailed reports 
on portfolio policy are sent out and the 
PIMS team is always ready to give expert 


advice on the whole range of investment 
problems. No special charge is made: 
unitholders investing over £2,500 qualify 
automatically. 

GENERAL INFORMATION 

INCOME distributions (net of basic rate tax)ara 
made on 25th January (ex dividend 7th December) 
and 25th July (ex dividend 6th June) each year. 

THE UNIT PRICE is published daily in 
leading newspapers. 

TO SELL units, return the certificate 
endorsed on the back, indicating the number you 
wish to sell, lor which you will receive the Bid 
price ruling on receipt. Payment is normally made 
within 7 days. 

COMMISSION of will be paid to 
recognised agents. 

CHARGES. An initial charge of 5% is 
Included in the Offer price otthe units, in addition, 
in accordance wife the Trust Deed and 
Department of Trade regulations, a charge at an 
annuel rateot-i% (plus VAT) of the value of the 
Fund is deducted from gross income to meet 
administrative expenses. 

. TRUSTEES: Midland BankTrust Company Ltd. 

AUDITORS: Peat, Marwick, Mitchell & Co. - 

MANAGERS: Schlesinger Trust Managers 
Ltd, 19 Hanover Square, London W.l. 

Registered in England, No. 935855. 

This offer is not available to residents of the 
Republic of Ireland. 


Offer of Units in the Trident income Fund I 

To: Sctileslnger Trust Managers Ltd., Freepost HOC 23, * 
i .140 South Street. Dork ing. Surrey. I 

. l wish to invest [71 ””” "*1 ® 

in the Trident I 

Income Fund at the price ruling on ] 
receipt of my cheque. 1 

A cheque Is enclosed in remittance, made payable 
to Midland Bank Limited. 

I understand that as long as I hold units originally 
purchased lor £2,500 or more. 1 shall be entitled to the 
Personal Investment Management Service, 

1 declare that 1 am not resident outside the Sch edu led 
Territories and I am not acquiring the units as a nominoo 
ol any person resldom outside the Tenitorios. (It you ara 
unable to make this declaration, it should be deleted 
and this application form should then be lodgod through 
your U.K. bank, stockbroker or solicitor). Minors cannot 
be registered, but accounts designated with their initial I 
will be accepted. | 

Signature & 

(In tin cjmoI total application ill wuKatgn) ■ 

Surnam e, ... „ . ■ .. ■ 

(BLOCK LETTERS PLEASE) | 

Full tirrt names I 


SCHLESINGERS | 
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THE PASSENGERS filing into 
. rhc Jumbo an their '*ay home 
to Suit ter land after a three-day 
■pdL'kagi.* trip had obviously dona- 
tin' 'ihoppms which had boon a 
nw»o. r topic of conversation on 
. .the nay oui. Apart from the 
ri:ity-free Scotch and cigarettes. 

• plastic bags from Oxford Street, 
llarks and Spencer's and Chei- 
sca-isii boutiques predominated 
— though one elderly lady bore 
a Madame Tu.naud s carrier full 
of chitu — and there was a 
sprinkling of tweed hats, new 
macs and safari jackets in 
self-conscious evidence. London 
was the good buy that travelled 
.friends and relations had said 
it would be. 

Of course, there could not 
have heen a better week 10 come. 
As traumatic a-! the new Tall in 
sterling may have been in Bri- 
tain. it was welcome to the 
.lumbo trippers. Swiss prices 
are lush and frequently exccs- 
. siv>; in any case by British 
standards — though so are Swiss 
v.ases — and a pound worth five 
francs or less meant shopping 
and eating out in big-ciry 
glamour at prices to be boasted 
about back home in Winterthur 
or Neurhatel. 

For sn expatriate Englishman 
usf*d tn paying ' hair-raising 
Swiss bills without a shudder. 
Loudon prices seem no lev* 
attractive than to the other 
trippers. The bureau de change 
gives so many pounds these 
days for a few hundred francs: ' 
a £i0 note worth only the 50 
franc Swiss equivalent, is no 
longer very impressive. The 
automatic mental conversion or 
sterling into the currency of 
every day life leads to one 
pleasant surprise after another. 
One goes home with stories of 
the kind which used to be told 
about the little tailor in Kow- 
loon who made silk suits while 
you wait. 

Telling people in London how 
lucky they are to Jive amid such 
cheap abundance — in Zurich. 

' voii say. a beer and a sand- 
wich costs II — is as natural and 
as misplaced as turning up with 
the linie tailor «tory in the 
Grown Colony. There is a 
: particular form of unintended 
arrogance, too. which consists 
of pouncing on a real hargaiu 
like coffee granules 'ionly SOp 
special offer!) which one’s 
accompanying mothfcr considers ■ 
anything but a snip. . 

One reason for remaining un-* 


impressed by the havoc of 
British inflation apart from the 
the exchange-rale /actor is 
decimalisation. 

The 50p piece with its poly- 
gonal association to a hlowu-up 
threepenny bit is much less a 
thing than a 10-shilling note, 
the florin is now only lOp and 
the coppers are hardly convinc- 
ing. Seven teen-and-s lx was 
surely much more -than S5tp 
or under Sw.Frs.4.30. The 
confusing metrication of the 
currency makes the whole 
pound much less substantial. * 

Prices, though, suddenly 
seem appallingly high when the 
expatriate starts paying for the 
same goods or services as he 
regularly used before leaving 
the country. A 20-minute tube 
journey, fur example. rosjts 
seven shillings, a cup of tea 
one-and-nine or more and a copy 
of the Financial Times a florin 
— but worth it. of course. Rents 
and house prices seem 
monstrous and it needs concen- 
trated thought as to how much 
more monstrous they arc abroad 
to lay the agitation. 

To • offset this.’ British 
inhabitants of a country whose 
exchange-rate has changed so 


drastically against the pound 
tend to convert without thinking 
particularly at .long-outdated 
parities. Years ago. for 
example, an annual salary in 
pounds was equal to a monthly 
salary in francs, a nemonic so 
easy to rememher that I. have 
been quite unable tu forgot it. 
It misleads me into thinking 
again and again that people 
really can't be badly. off at all. 
especially with the prices which 
I usually manage to convert 
straight off at current rates. 

Anyway, if it is any comfort 
at- all. the falling pound is an 
ill wind for residents only. 
“Marks and Spencer” i* joining 
“bobby" and "Trafalcar 
Square" as a bit of English 
known widely by nnn-Enslish- 
speakers abroad — even in the 
lorai-colour form of “Marks and 
S narks" — and the lures of the 
West End pmporia at five francs 
a pound are adding to the al- 
ready considerable attractions 
of Britain in general and Lon- 
don in particular as a place -to 
visit. Not only shopping benefits 
from the current exchange-rate 
situation: holidays in Britain 
are catching on more and more 
as they get (relatively speak- 


ing) cheaper and cheaper. 

In ali this. British tourist 
propaganda is proving really ex- 
cellent. Probably better than 
any other country in the world, 
bodies tike the British Tourist 
Authority are producing 
copious and high-quality in- 
formation and documentation, 
in part in other people's lan- 
guages. 

The influx of Continentals 
into Britain is, of course, a 
move towards improving the 
position of sterling and remov- 
ing one of the reasons for going 
there. Though it will take a lot 
of Cashmere woollies and Stoke 
tea services to make the coun- 
try as dear in Swiss francs or 
German marks as Switzerland 
or Germany. 

In the meantime, my wife and 
T arc working into thew Double 
Gloucester and the TV-phoo 
i you can t imagine how cheap 
chee-e and tea are Ur Encl&nd) 
and planning our Summer holi- 
days m Dorset. We don’t know 
what anybody has to grumble 
about. 


Your wvclMad I: Austria 3f.au. P»l*«an 
7* ^0. Frame PJO. Hair 1-671). Gr.^.e 63. 
Snam 1SI*. Shut 4.«n. UJ.isjji. Sum.-: 
Thomas Cook. **''•■ - ' 


WHEN THE insecticidal prop- 
erties of DDT were discovered 
early in the 19406 it seemed to 
many uf us that we had entered 
upon a new era in pest control. 
The success of DDT greatly in- 
creased the pace of research 
and one new chemical was 
introduced after another. Aldrixi 
seemed set to rid us o’Ace and 
for ail of troublesome soil pests 
such as wireworms and. milli- 
pedes.- chlorparacide was to. 
eliminate the red spider menace, 
and so it went on. . 

it proved to be little .more 
than a pipe dream.. Some of the 
new chemicals were persistent 
beyond all expectation and had 
unpleasant side effects that 
were unacceptable. But just as 
disconcerting as these threats 
to the environment was the 
speed with which the .creatures 
they were meant to destroy 
t-uilt up resistance to them. 
When last autumn I attended 
the eighth international confer- 
ence organised by the British 
Crop Protection Council most of 
the speakers seemed to accept 
that the effective life of any 
new insecticide or acaricide was 
likely \o be .little more than 
three years, and that there must 
be a continual drive to find new 
chemicals to replace the old. 

Not surprisingly some, even 
among the chemists, are begin- 
ning to wonder whether it Is all 
worth while. The cost of finding, 
testing and finally producing a 
new chemical on a commercial 
■scale can be. astronomical and 
if ail those costs have to be re- 
couped in a few years the price 
to the user must inevitably be 
high. So many people are look- 
ing at ' the whole problem of 
pest control in new ways. The 
idea of eliminating certain pests 
completely has been abandoned 
in favour of reducing them to 
acceptable levels. Some experts 
are wondering whether the pub- 
lic has been' led to expect a 
greater degree of protection 
than is desirable and is it not 
now time to reeducate shoppers 
In accept a certain . degree of 
blemish so long as it does not 
seriously affect the utility of a 
' crop. 

There is also renewed interest 
in alternative -methods of pest 
control, including the use of one 
creature to kill another. There 
is nothing new in such Ideas. 
Biological methods of pest con- 
trol have been known and 


studied for a very long time The white, .fly predator a loves warmth. At 34 .to 27 deg C. 
and some have been used on a tiny;' South American flutist it is said to breed twice as fast 
considerable scale. But an named Encarsia formosa. It waS-as red spider mites and it 
inevitable drawback of- using discovered In Britain by chance feeds on.£Iiese at 'every stage of 
predators to kill pests is that many years 'ago and’ no one their- life cyck-.It.is. in fact, a 
they can never completely' knows how it got here. It lays more .-efficient predator than 
eliminate their prey for in so its eggs in whiteffies the. encarsia apd ; some biologists 
doing they would automatically scale stage of development,. the JJ* {**®JJ5* SE? a 

bring about . their own destruo encarsia larvae feeding In the 

don by starvation. So long as scales and "destroying them. ! In ^ “JJJJ 

chemicals seemed to promise cool conditions white fly can “JJJ' Pf«awn u m eariy 
total destruction biological breed -faster than encarsia. "but L 
methods were at a disadvantage, between 21 and 28 'deg. ‘C. The 

but now that this aim has been parasite keeps on top. so this is vitSSnp ^tt.rrtwT 

abandoned rival methods' con- essentially a eurnmer method of ai 

tend on level terms.' . control. ;lf . the temperature 

For the home gardener two drops' too low in Winter encarsia Fnrarsia^ix^siinnliMl rm 
means of biological - pest control- will' be killed, but in a warn of leaf canying white My Scales 
are at present of particular, bouae some may survive to fight 

interest, one for nse against again 'the' following year pro- ptytos^tdus is despatched in 
whire fly, the other against red tided, there are; always some. _yj b0Mg £ nnn ^ cll , t ^ 
spider mites. Both are pests whiteffies Tor them to live bn- emptied m to a j»Iant fairly 
that are increasing rapidly and The predator used to control. we Q : infected with red spider 
are particularly troublesome glasshouse red spider mites jnites. .... 

under glass. This is favourable looks very like its prey, but is -lyhere insect Predator? are 
to control by predatora since a deeper reddish-orange in tSSSs^ST fS^SSJS- 
the environment can be tailored eoloun and a trifle more rotund ^ greatly curtailed since 
to suit them and give them the in shape. Its name is Phyio- chemicals that kill' foes may 
maximum opportunity to attack seixlua . persimiiis, it. comes ***,: *f pi . put the friends. This 
the pest. . from Chill and like encarsia it be. a. serious handicap since 

. . the- predatoEE-nsuafiy .restrict 

thefr diet fa ope .type of prey 
» y»- - . -- - and ..leave other equally harm- 

Cuttlfl 2 fOV SV QWtn ••' Sere^wS^aroundthis. I&r 

example - - both encarsia and 
. • - pftyfosieialus are unaffected by 

T HE LAST fortnight in tfareli - least ent them off below the perimicarb, which is very effect 
is the traditional time for . injury. '• . tire against aphids and is the 

pruning bedding roses and, . h „ nfTnr • nt - active ingredient in ICI Rapid 

despite ali that the modern . ■ wr f.,i^w iSf a „ ■« ■ Greenfly Killer, 

experts say. it remains as good a fcw days *S o"I received a 

a time as any. Earlitr »«» A H ttrt letter tfein Dr. Marion M. 

pruning may give earlier ' remains to done is to ^ Schofield of the Department of 
Sowers, but there is always „ t ht Biology, Unirersity of South- 

the risk that frost win cut v . ampton, saying- that she is 

the new growth, and that r-- anxious- to receive stories from 

an He disastrous. down their lengdi. How t ar g^ eners „ a *e children of 

Roses produce their best _5i!? SSL rS?* M oW gardeners about methods of 
Bowers from yeawrid growth. • controlling pests .by non- 

The main object of prmlng chemical means.. is partial- 

in to ensure Out there always p 0 *” *” iariy interested in plants that 
Is plenty of this, so the first arc thought to repel or kill 

thing to do is to cut out any 5® r SSTt? pests and also in species which 

old wood that is only carrying ttdrd to a show resistance to' pests. These 

weak young shoots. It can npTo three- „„ Mpecto jd biological 

be recognised by its relatlvdjr; '* Bariers ‘ pest comrol and . some of 4bcra 

thick, rough bark In contrast Pruning is not enough on could be every bh ad important 

to the smooth green or reddish; its own to ensure strong new as those I have been describing, 
skin of last year's growth. V growth. Roses must also be" The . essential thing . is to 
Ordinary secateurs may not be fed with a good compound " separate .fact from fable and 
strong enough for this work. fertiliser, supplemented If . discover just what these various 
Old wood can be bard and - . possible by a good layer of - . methods can offer and haw they 
necessitate the use of lonp- .- manure or old garden -compost - can be used most effectively, 
handled lopping shears. - spread over the surface. *• Con&jffvatiottists note that 

Nest look for any stems that Never dig close M roses. It . living metfiods bf pest control, 
are dearly djihg back or have V will destroy those roots that . whether animal : or vegetable, 
dark brown or blackish ' are near the surface and these can be bred to infinity, whereas 
patches indicating disease. , and are. the ones most actively _ chemicals are ia finite supply 
either cut. these out or. at - \ jengagedi.-in collecting food. and .. may in time be exhausted. 


least cut them off below the 
injury. ; '. . 

' The boshes 'wm' almost 
certainly now look a great deal ' 
less- complicated. All that 
remains to be done is ta 
shorten the remaining year-old 
items to ensure that they • • 

produce new growth well . 
down their length. .How far _ 
they are cut back depends on 
whether one wanb fairfy . 
large bushes with lots of - 
Bowers or smaller bushes with - 
fewer but larger flowers: - 
For the first result shorten 
stems -by a third to a half: 
for the second by up to three- 


be recognised by Its relatlvej^r. <,Barters * 


thick, rough bark In contrast 
to the smooth green or reddisb; 
skin of last year's growth. '. 
Ordinary secateurs may. hot be 
strong enough for this work. 
Old wood can be bard and - 
necessitate the use of long- 
handled lopping shears.' 

Next look for any stems that 


Pruning is not enough on 
its own to ensure strong new 
growth. Roses must also be 
fed with a good compound ' 
fertiliser, supplemented if . 
possible by a good layer of - 
manure or old garden -compost 
spread over the snrface. 
Never dig close to roses. It 
will destroy those roots that 
are near the surface and these 


are clearly rifling back or have V will destroy those roots that 
dark brown or blackish ' . are near the surface and the 
patches indicating disease, and are. the ones most actively 
either cut these out or. at - • . jengaged. in collecting food. 



ASHLEY COURTENAY 

RECOMMENDED HOTELS 

Ml are cowl value for money as costs continue tn rise. The new ^ 
1S7R Edition of “ Let s Halt Awhile in Great Britain ” personally 
describes over 1.500 hotels. Here is a most rewarding gift and a . 
mine nr information for your summer holiday, honeymoon. | 
■ weekend break or business conference. £2.60' from book stores or 
direct from the Author, 16 ID) Little London. Chichester. Sussex, , 
plus 4Sp postage in UJi. . • • 

ARGYLL. Scotland ST. PETER. JERSEY. C.I.’ j 

BA’-LACHULISH HOTEL. BMlrtdul !llu»- CREfiNHILL COUNTRY MgTU» *•»»« I 
tici. Fdinal Tor tour in a Oban. Glencoe blelfedlnfl tor fnjmjliv owm-fi of win , 
V;rt V/illiam districts. 3S bedrooms {16 ce«ur» 

with onv. bain'. Good Scottlati Mr*. Code- towny** w * - , 

l.,l h4f. Garage. Td. 239. ClurmlitB wttin«. Tel. Ww 4^. 


Sqrfbv®dy 6 ql§elf 
Jour fajb 46 t|§ se^s 
si^bqncje^by" 

Jbtgti| 0 i^ 4 >€ 8 ^ 


Mu. 1 


Buy a Hayter. and you've bought a lasting - 
investment bringing a sense of satisfaction and 
pleasure to your gardening. Hayters, pioneers 
of rotary mowing have a reputation for quality 


• ‘ engineering and a standard of service second to 
none. Dependability, tong life and safety features 
: are built into every Hayter specification. And - 
the res a Hayter fust made for every kind of grass. 


Hayterette-ior the tong Hamcr-roller propcHeil 




wet grass, the awkward 
corners, and trimming 
your lawn. 


FALMOUTH. S Cornwall 

THE FALMOUTH HOTEL. -*■ El«int and 
Luxurious wltn supertj »iews orerlooklng 
mo ssa ard he.<cri Open all *ear. Escollent 
wulsln:. Hoi'cd swimming pod and lido. 

F.iir- liTensod. Dancing itikc wegklv. Illu- 
SI'-VCB hrocr>ure T-I 312671. 

MI’LL! ON. S. Cornwall 

POLURR1AN HOTEL-**.’ Happ/. Inrormal 
re noli Ir-jn.. cronos. Sandy cave, surfing 
. riL-atcd swimming oopl Tennis. Near 13- 
. note nor course Clin walks Dancing. 
Co:kWI! lounge. Colour TV. Tel. 421. 

PORTSCATIIO. S Cornwall 

ROSEVINE HOTEL, AA**« RAC- 
Si.-rding in 3 acres or beautiful gardens 
aboiie safe sandy nrlvatc bcacn. Noted for 
cuiS4nn go B » rcoms wllh uaHi.sJiowcf. 
Full C.H. ideal for early or tite holidays. 
Tel. 206 

NR. PULBOROUGH. Sussex 

ROUND ABOUT HOTEL, tw. CHILTING- 

TON ToSar- style with open log hre 
Candlelit restaurant- Friendly atmosgliere. 
Fri rv: to Sun mom. Qcd Brfcfasl. and 
Dimer lor '30 Inf. for two. Tel. Wen 
C.-.ilimgion 3123 

ST DAVIDS. Dyfed 

V/KITE2AN0S IAV HOTEL. Liu modem, 
sucer yiews Sale, sandy beaches. Goll 
course afllacent Comfortable warm bad- 
ronms I cllfftop annexes orerfooking lav. 
Tel. 403. 


GULAG HOTEL 
LOCHINVER 

Built in 19th century for the 
Dukes of Sutherland. Situated 
on shores of Lochinver Bay. 
between the "Waters of the 
Minch and dramatic moun- 
tain scenery of ‘north-west 

Scotland. 54 bedrooms, 20 
private bathrooms, excellent 
food and extensive u-inc- list. 
Salmon und Trout plentiful 
on River and Loch. Some Sea- 
irout. Brochure and tariff on 
application, quote C/L.— 
Resident manager, fi. L. 
Lyons. - Tel. Loctunvcr 209. 

Nearest railhead Lairg .46 
miles. Inverness 98 miles. 


BUflNs HOTEL. Barkston Gardens. S.W.3. 
Nw. W. London Air Terminal. 1 DO . 
roomi o4Cft -with i»in<3timrer. - C.H. | 
Telephone. Radio and Television. Rost- - 
aurant. Bar Free -iHuMrated brochure, j 
01-373 3151. 1 


HOLIDAY 

ACCOMMODATION 


SALCOMBE. S. Devon 

TIDES REACH HOTEL. AA. RAC**».j 
Outstanding location, food _ and^ wine ; 
Prlv. baths. Bjlsonies. Lift. &afe batnlng. ; 
sailing, fi thing. Large Car and Boat Park. 1 
Children oyer 8. Tel. 2888. 

STOW -O M-THE- WOLD. Gtos. 

STOW LOOGC HOTEL. Pleasing pivot 
For COtswolds perambufallons. This 
once country house alters roams with 
prlv. bathroom, cuisine comfort. Write lor 
Brochure. Tel 304BS 

NR. STROUD. Glos. 

AM8BRLEV INN. Slronolv ree. for week- j 
ends and annual holidays. Golf and 1 
ndrfig adlounng. Around, cream of the 1 
Catswoidi cocmtnrs.ee. Within, generaus 
fare and eompamonaole __bars. Tel. ■ 
Amoerlev 2^fiS -STD 046 ,3S7». 

NR. WAREHAM. Dorset 

SPRINGflELo -COUNTRY HOTEL. Dll- 
egyer complete luuurv. .n the country. 
Bcifhas a milei. too per cant. wit. baths 1 
and C.H. Superb English cuisine, family; 
run hotel. Large heated swimming pool in • 
ejcMnstve gardens. Luxurious bar lounge. 1 
Modern stabling. Wareham 2177. 

WESTONB1RT. »Nr. Tetbury, Clos. j 

HARE A HOUNDS. Adlolns A bo return 
On the A433 On business or holiday ‘ 
transit or for a complete Cotswolds holl- , 
div. Write or Tel. Westanbln 233. ; 


DORDOGNE 

Established exceptionally com- 
fortable family-run farmhouse, 
private hotel Medaille D’or 
rating. Own lake, riding, fishing. 
Fine cuisine. Terrace — Bar. 
Setting parkland surrounded by 
pine forests. Brochure. 

Few vacancies available. - 

BILLEBEAU 

St. Jean d'Atauso 
24190 Neuvic 


Farringford Hotel 

isle of_ Wight . «... 

Once the horn* of Atfrad - tord 
Tennytoa. Meal far peaceful tupimer 
helidip and small conferences. Swim- 
ming poof , canim, nearby Golf. Sailing, 
etc. 

Write or phone 

FRESHWATER (618 3 2500- 
for brochure 





Hand-propeHed 18" rotary mower with 
swing -hinge cutter blades for engine 
' protection and safety, ret table 
3' . tip Bnggs and Stratton engine 
starts easily with pMM 
automatic choke; ftarfo 
non -rust alloy deck; iffi© 
b... single lever height ,N=&- 
adjusunrtiit. 


lawumower thatck>se-cuts, 
vactnims and bands the lawn. 
Dealswitbo^'ei^mwngi^ss, 
vacuums leavcstoo. Hanfiar 

Self proipefiBd. 19"cutrotaWtewnmoii^ with ’ , 
moutded large capaci ty grass bdx;easv,s6art 
Briggsand Stratton. 3’- ih.p^ongine; 2-speed - M 
Vofler drive; fr ictiort - - • f Y 

drivenrutterhai; . 

adjustment -. 





Hayte 









TRAVEL 


FOR THE MORE DISCERNING HOUDATMAKEA 

LENNOX COUNTRY CLUB HOTEL 

Supe*blr tiuiawd at the labulouf resort of 

ESTORIL — PORTUGAL 

A amall SridiLowmd howl co which the *«n> bcic in food. Comfort arrd lervict 
bnngt return gueca r* 1 - after year Heated pool, tun terrace* and uardem. 
Golf, raiuti*. bone r<* ina. Beacb and ifaops only ralnuee* away. Ail roomt 
ba*e ‘private bath. etc. Guest* transported from and to Lisbon airport, and the 
golf club. 

Fran £f0 Feb./Mir.. £105 Apr./Jun* uiing oMy scheduled ffiglm. from 
Heathrow. 

Wrlta or phone for brochure and deioif*; 

L. W. Norland Ltd.. Umgtmm Hoafe. 3Bt, Regent Street, London, W1R SAL. 
Tef: fll-SM «4t7 (Nin O’SoyHJ. 


a Hayter - Buy itttew 

, Look in the latest YfeUow 

t- Pages for your local.Haytar 
^ . Authorised Selling Agent - 
Sfee -or write for hisrad--’ 

dress and Hayteifsv^ 
yfxf - colour catalogue. 


EASTER WEEKEHDS l! GOURMET 


Soporb «toMlt7 . bond* y* ever Eaa«r. 
which dffer exuptltnul. trine for.. 
_ money. 

ROME-^d«P*. 15.4-lM or li;<-lf.4 
Budget tour. £42. J night*. Ub £52 
- — GARRlL^opa. I5.4-TV.4 - 
. '4 niglns -Mbfa- tuxury hotel £59-1 
POSITANO-— «lep".j £5.4-19.4 . . 

4 night* WU> hixoiy hotel CS9 
All prtea i fuWjr.Indutlw.S guaranteed. 

J toon Jointly operated by: 
CHANCERY C.R.T. 

. Travel . bt-hs jhs 


dALLIPOU REST AURA NTu. ofT oM Broad 

■ Street. E-C.2. Open every oav kw .lunch. 
EHimer and' daoefna imtn 3 JLm. Cabaret 

■ twice nlobtlr « . 10 .S®- -p.m. and 1.15 
; Am. -Men. to sat. £s775. To). 58B 1922 





mm 




| Ask ydur travel agentaboutycur uredue Holiday in Israel, or send this 
■ Cdi^c«forfurtheririferTnatk^ ?c- the Israel Gd/es r ment Tourist Office, 
I 59 it lames s Street, London 57V1A ILL 


FOREIGN HOTELS 


j ARffi9A fGriubandenr, Hotel Viloana 
1 l|rp cl as*. Trniiis court. Open sir 
VILLAS Beaulieu. Cap Ferrer and Gn.j ewmwnrw - poo* ana indor. **wwmmiog; 
Palmer and Parker. iOS03> 56*477. I ••• 

SPACIOUS Dordogne Parmbousc JP ahyate ,’TMVAIUAKeN for holidays. Col*. 5»«m- 
Includes j ■ min*. Hiking- Ex<i.r V ; 0 ns Mu«ic-Festi- 
jLWiig!’ 5AE a ' 2o! nC Wln«Sf. **«■ llfom.. TeufrtL qn^CH-3000 l"ltr- 

btosccnr Road, London, w.2. 1 I* Ken. - 
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Readers’ Protection Scheme — - 
• Mali Order Advertising 

■Wxtfi - effect from 1st 'April. 1 M 5 , National news pi pen Have ue 
up a Lenin I rune to refund moniei seni by reapers m response 
tu uien Dtaar aswitsamencs putced ay mail mar. traders wiw 
Uil co supp'r good* or refund me money and wfcjo have became ' 
the sub) i*a offujiMiUttoa or buikraptcy proceedings This amtue- 
m ent does not apply 10 any failure to supply goods ad vanned 
in. a asatogue or direcx mu soHdQdan. these refunds ire made 
on -a >sIiacw)> bin on behalf of the CMtnbnm to 'ffee Fond 
- and"; the’ rtUen‘ claims are (imind to the extent of the Central 
Fund. The Fund will 6e administered by the Newspaper Publishers 
Association on behalf of the contributors. •- - 

For the purpose of the Scheme;— 

(a) Marl Order Advertising It defined as. direct suspens e attar- 
tteemeiRS, display or post*] bargains, where cash fat to be 
sent hi advance of goods being received. CbstWed ad v er tis in g 
is exdnded: . . 

(b) Q am lfie d a drertiiln g h defined ar advertising that appears 
wider a " Oauffleatlen “ heading (t aWn postal bargsh} 
fcaaraa) or wHMn tite ebsaWed coramu or sectiotts of tite 
newspapers concerned. 

to- the unhappy event of the failure of a mail antes .trader #- 
' rtaden are idvistd to lodge a claim with die newspapers Cori- 
cerned within three mpflOts from the dan of the UFditKs if 
. the mtartiseMsac, Any daim' received jlctr du* period may! be 
considered, at. the dueretSon of the NPA, 

The McablUhnwir of tbh Fund emUes you u fespood to thou 
adverctsements with conflCejice. , 


Mhttxmww 

Jour, support pf the Tmperikl Cancer! 
AeariKh- Fand'i urgent inveaelgjdon 
of. elf.-.' forme 'of cancer, 7. including 
leAsemla. hlohestad dow: The. Fund, 
the' fargeK'ltidepMdm'caMer research 
ierntit in Eltrop».!f*li« *o(4]y_0u yphdi-' 
tary?. canerfbudotn.-. Finn .mid; a 

donation or!** ‘fa, f&morim 
tM^RlAL CANCER RESEARCH FUND,' 
Dm*. WF.- FLO. 8«v. iai;- 
:■ Uooob's ba fieidt. 
tontfoo: WC2A ■ 




li i&s l bihssim 


l\ \ &£■* 


IBEKniEVT rYPEVWff£RS LTD. 
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Cotton pyjamas 



IV v 

Dragon slippers 
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Silk chiffon scarf 



China bowl 


Drawings by Sumiko 
and Jan Wheeler 


IF EVER there was a shopper's paradise it 
must be Hons Kon?. so my advice to anybody 
who is lucky enough to find themselves in 
that part of the world is to take as much 
money as he or >he can afford — not because 
things are very expensive, but because most 
things seem to represent such incredible 
value that it seems almost foolish not to buy. 

First stop for all the visiting British 
journalists were the three Communist China 
Emporia-there is one on the Kowloon side, 
near Where the Star Ferry stops (everybody 
without a cur in Hong Kong uses the Star 
Ferry so you can't miss it) and there are 
two cm Hong Kong island, one in Queen's 
Road and one cm the comer of Percival 
Street. 


We'd heard that the silks from mainland 
Cbina-were fantastic and very cheap and 
most or us were so astonished when we saw 
them .that we cabled home for more money. 
Pure silks, either patterned, plain or self- 
patterned. in a vast gamut of colours, were 
selling for £2 a yard, pure silk crepc-de-chine 
was just a little more. 

The wisest members of our party had 
come equipped with original St. Laurent and 
Hechter shirts which they were able to have 
copied many tiroes over by any one of the 
small tailors that are to be found in all 
the side streets. 

1 found that the tailor I went to could 
copy exactly any garment he was given 
and my two pairs of pure silk trousers look 
as expensive as the originals be copied. 

What be did not seem to be good at was 
copying from pictures and I’m told they 
dislike being given paper patterns. Chinese 
tailors also like to stiffen collars and cuffs, 
which I only found out too late, so always be 
precise if you want them soft. 

My tailor, chosen at random, seemed 
quite typical and charged £2.40 to make shirts, 
£7.50 for trousers and £30 for men's suits. 


Apart from the pure silks the Communist 
Chinese shops have masses of other things 
that make wonderful presents at remarkably 
low prices. You need a selective eye because 
some of the things (particularly the knitwear) 
are hideous. I found some enchanting children's 
cotton pyjamas for about £1-20, some typical 
Chinese slippers with dragons and bells on 
the toes for 75p a pair. The ravishing 
scarlet satin shawl, beautifully and intricately 
embroidered by hand, measures 45 inches 
square and costs £15. which to my mind 
seems a disgracefully low price when one 
stops to consider how long the hand- 
ern broidery must have taken. 


Handkerchiefs sell for just over 12p each 
(and if you hurry to the Ideal Home Show there 
are a few on sale there on the Communist 
China' Stand, hand-embroidsred in each 
corner, lor 12p each), silk chiffon scarves witih 
embroidery on one end cost £1.50. 

I was, on the whole, in the market for 
lots of inexpensive things, presents for 
everybody at home and so on. but for those 
who have more money to spend these shops 
also sell lovely old jade pieces, intricately 
carved ivory, very pretty jewellery. 

The chinaware is marvellous (the little 
bowl sketched here only cost 13p) but on 
the whole the things I most wanted were • 


too bulky to pads, though I did lug home 
one giant and heautiful old Chinese tea-pot 
which cost me £2 in the Tai Po market. 

If you do get to Hong Kong you must 
visit the New Territories— here you really 
begin to have some Idea of what mainland 
China roust be like. 

At Tai Pn market in the New Territories 
things like basketware were so cheap they 
made me feel ashamed to buy them — a great 
boat of a straw basket, for example, cost 40p. 

I longed to buy one of those traditional 
cane bird-cages but couldn't imagine how 
to get it home. 

For those with a lot of time there are 
endless tiny side-streets to explore and 
Cat Street (which any taxi driver will direct 
you to) is the Hong Kong equivalent of 
Porwhello Road. You need to be an adept 
bargain hunter, used to turning over hundreds 
of tatty things. and recognising instantly 
the one, true gem which ydu should then 
hassle over shamelessly. ending iro paying 
rouehly onc-haif to two-thirds o£ what was 
onginaUy asked. 

The Ocean Terminal, again just where 
the Star Ferry lands at Kowloon, is full 
of the most enticing shops, with lovely, 
e.xpensive .straw ar.d cane-ware, expensive 
antiques and jewellery, and linen. Linen, 
too. is immensely reasonable in price — most 
delicately embroidered tablecloths with 
matching napkins were selling fon prices 
ranging between £11 and £25. depending on 
the quality of the fabric and the delicacy 
of the embroidery. 

Though there arc on Hong Kong shops 
as sophisticated and expensive as can be 
found anyv r here (udiere most of the 
merchandise is international and to be found 
io smart shops ail over the world) the tree 
fun of Hons Kong Is. I think, fo be found 
in the scruffy street markets and the Chinese 
department stores. Here you begin to get 
some real feel of the way Chinese live and 
what they like. The two most essential 
commodities for a shopping trip are a 
huge empty suitcase (for carrying it all 
back) and a very comfortable pair of shoes. 


Satin shawl 



a 

Trevor Hum. panes 



Stuart Devlin has put 
Humpty Dumpty together 
again-200 times! 

Limited edition — exclusive to Boodle and Dunthonut 
Boodle and Dun thorns, Liverpool and Chester, have once again 
commissioned Stuart Devlin — one of the greatest living 
silversmiths; to "produce far them a special series of .Easter 
eggs based on Nursery Rhyme themes. 

Each issue is limited to just 200 beautiful eggs— the 
perfect investment for that rainy day! 

Illustrated Is ‘Humpty Dumpty’, third in a series which 
lias already featured ’Little Jack Homer 1 and- ‘Little Bo-Peep 1 . 
Every silver gilt egg, slightly larger than a hen'a egg, 
will be individually numbered and obtainable only from Boodle 
and Dunthome by posting off the coupon below and 
enclo si n g a cheque for £98.88. Early applicants will receive 
delivery by return. Money refunded if not completely satisfied. 


TO: Boodle and DunUiome Ltd., FREEPOST, Liverpool L22AB 

I (No stamp needed). I enclose a cheque I or 

Please supply (.quantity) of the Stuart Devlin esc a. 

I 
I 
I 


FT2 


BoocOeawCiyiauhortw 

■ ” LhMrnnBlanii Cbnlfr Emiahtfstad T7*L * 


Liverpool and Cboittr Ettabtfahed T7*. 



Katherine by Frances Baruch 


Portrait 
in bronze 


THERE comes o time in almost 
erery body's life tchen they would 
like to commission a head of 
somebody they know or love. 
Many parents, particularly „ like 
to hare a child's head captured 
forever before die child has 
changed into an adult. Com- 
panies, too, sometimes like io 
acknowledge their distinguished 
directors by commissioning a 
portrait or a head. The prob- 
lem. then, is who to approach. 

A sculptress whose work I 
much admire, hoping seen 
many of her heads as icell as 


more abstract works, is Frances 
Baruch, who 1 first came to know 
when she did my father’s 
head some years ago now. One 
version still sits in out dnuring- 
room and it's given us a great 
deal of pleasure over the 
years. 

Frances Baruch trained at die 
Central School of Arts and 
Crafts several years ago now 
and afterwards worked for 2J 
years with Sean Crompton, 
another distinguished sculptor. 

She has done heads of many 
famous people, like Arnold 
Wesker, Valerie Eliot (widow 
of T. S. Eliot), Michael Hordern, 
Margaret Drabble. Yvonne 
Mitchell, as well as of countless 
others. 

She works remarkably quickly, 
needing between four and six 
sittings per head. She prefers 
these to be very close together 
as she feels she works better 
and in a more concentrated voa\ 
than if the sittings are very 
widely spaced. She does die 
heads in clay and the finished 
version is in cold-cast bronze. 

As you can see from the pic- 
ture, above, she has a particuia 
way icith children, managing to 
capture their elusive, vulnerable 
quality in a material' as strong 
as bronze. 

Frances Baruch charges £250 
for each head, and that includes 
the finished cast mounted on a 
■wooden base ( a marble base is 
a little more expensive). 

Anybody icho is interested in 
her work will be able to see 
a selection at an exhibition of 
uxrrk by members of the Hamp- 
stead Artists’ Council at the 
Camden Arts Centre, Arkwright 
Road. London i\'.W.3. starting 
on May 9. In the meantime 
she can be contacted at 1$, 
Clifton Tf Bl. London, N.IV.8. 

( 01-624 3511 .) 


Grate News 

LIVING in such a cold, damp 
climate as we do, most of u& 
seem obsessed by warmth and 
even now the anguished cries as 
the fuel bills are opened are to 
be heard ail around. 

Coupled with rising oH prices 
and the fears of even further 
rises in electricity and gas prices 
has come an Increasing interest 
in, what used to be the Cinderella 
of the heating business, solid 
fuel. 

Anybody who is wondering 
what solid fuel could do for bwn 
or who is wondering whether- in 
the light of increasing costs, be 
would he wise to reopen unused 
fireplaces, should' go along to the 
Solid Fuel Advisory Service 
staad at the Daily Mall Ideal *..> 
Home Show. - 

They have taken- as a major 
theme the idea that people should 



■afteel door and tubular: gloss window. 

George Ciandmino’s arresting modem design 
far an open fire that needs nd surround, 
right, is easy and cheap to install as well 
as inexpensive io bay. In stainless steel, it 
fits on to cm existing chimney breast and • 
should cost about £ 100 , nil inclusive. 
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T *ft is the Rayburn Prince 76,-the first open 
open up these” fi7qplacesl‘ noronly fi re that can bum ordinary household coal • 
because solid fuel is still the in a smokeless zone, as well as providing 

S.SS' IS™ el ““S' 1 cmiral hmting 1m m ““V .. : 

fire can be such ah attractive, tioo-to-three bedroomea house any constant ■ :? 
welcoming focal point in the faH zoater. Awrifable in eight cokmrs -if has 
home. •. •• • ' 

tin^sfffiev 1 a°lm osf'everv cienUy that they could be used any Solid Fuel Advisory. Service Home Show.. . • • . 

conceivable fire on the marked ™ smokeless zones. office will fee able , to give you It may seem an odd time to bo 

varving from the verv modern Now, however, they've come up more details.aad Wouldt: order it writing about heating, wHh 

(like that desired to Geo?^ with an open fire, the Rayburn for you., , . . spring hopefully round the 

Cranciraiho) to Ihe r^antlcally Prince 76. which is an open fire The second fireplace - that 

nostalgic. Quite apart from the burning ordinary house coal caught . Iny' eye was. George J?ld so often before, now 

appearance of the fires many of without creating stnoke.. CUmchnino’s ,hew design, .which time to buy ^bd fuel. Pri«» 

them display the sort of refine- Besides providing an open fire, is both^ ^interesting and famovar a™ |omg up after M«ct^ ana 
monts that make a great deal of the Rdyburn will also give -ceil- tive — R was designed to meet the xt '£?wnrflh 

difference to the very handling tral heating and domestic hot need .for » modem open fire aff me autuum. a « wutuu 
cf them. water for an average two- or without a surround -and: is at the «£ | P ai5 ?U h f £““■ 

Among the most interesting tbree-bedroomed house. While same time easy- and cheap to different Coal. Merchants before 

of rhe-new fireplaces is the first- not particularly interesting ' to instai as . well as inexpe nsi ve to buyrog. , ■ • 

ever open fire that can burn coal look at, it represents such a prac- buy. • Above all, anybody needing 

and still be used in a smokeless tical advancement that anybody The' one .photographed here,- advice should remember that any 
zone. We've had closed fires, the wanting an open fire in a -smoke- rejoicing in the name of the SFAS has a large number of 
famous Smoke Eaters of the less zone as wall as central beat- Wedge, could be bought and in- booklets , on ail these subjects 
advertising campaign, which ing would do well to go and take stalled for just a little over H00. and will in any event give specific 
dealt with the' smoke so effi-a look at it. It costs £196 and It.' too. can be seen at the Ideal advice if asked. 



It is generally accepted that investment 
in property should form part of any 
portfolio. And it is also accepted that 
investment in property for the private 
investor is best done through a property 
bond with its direct holding of property 
and the inherent tax and insurance 
advantages. 

Which Fund to choose? 

City of Westminster Assurance, which 
is part of the £250,000,000 international 
Sentry Group, started Britain's first 
property bond fund in 1966. 

The Westminster Property Fund was 
launched in 1968 and since that date 
has performed exceptionally well com- 
pared- with other property funds. 

This performance is due to the Fund's 
policy of investing in smaller more 
marketable properties away from main 
city centres where properties took 
substantial falls in value during the* 



difficult year of 73/74. The Fund's 
value is currently in excess of '£7 
million. ’ , ...... 

Outlook for the Rind 

The Fund's current portfolio has over 
67% invested in industrial and shop 


properties which are thought by many 
experts to be the sectos most likely Co 
show good growth in the 7 future. 

In addition, the fall back in new build- 
ing over the past few years should 
eventually produce a shortage of pro- 
perty which could add to the increase in 
.the^ value of property over the long term. 
The end of the rent freeze has made 
funds holding properties with reviews in 
the near future an attractive investment 
.prospect. The Westminster Property 
Fund has a substantial number of 
* such reviews over the next five years 
which should be reflected in increased 
.values of the properties held in the 
portfolio. '. 

The pricerof units in the Fund can fall 
as well as rise, but from the Fund's past 
performance and future prospects, we 
beHeve the Westminster Property Fund 
should -prove a. good long-term in- 
vestment* 


How the Rmd works. 

Your money is used to buy units in the Fund. 
As the value of property changes and as rental 
income is received, the change is reflected in 
the unit price. The managing agents and 
advisers to the Fund are Gluttons, a leading 
firm of specialists in estate management. 

Monthly valoatioiis 

The price of units in the Fund is calculated on 
the last working day of each month. This price 
normally remains in force for the rest erf the 
month and is published in the national press. 
The valuations of the Fund's properties 'are 
carried out by an independent firm of valuers 
— Messrs. Jones Lang Wootton. 

Guaranteed life assurance 
cover 

When you buy Westminster Property Bonds 
you also obtain valuable life asuzance cover at 
no extra gqsL If you die before cashing in your 
Bond your estate would receive a guaranteed 
sum or the value of units credited to you, 
whichever amount is greater. 

If you take advantage of the income option, 
the life cover still applies but reduces as units 
are cashed. 


l^p to 5% withdrawals 
free of income tax 
forupto 20 years 

You can, naturally, leave ypur units to 
appreciate, if you wish. 

However, if you invest over £x,ooa and. 
would like to draw an income from your 
holding; City of Westminster Assurance, 
offer you the option to withdraw between 
a%and 10% of your original investment 
annually as an income, entirely free of 
basic rate income tax and capital gains 
tax. Withdrawals of up to 5% of the 
original investment each year for the 
first twenty years will also be free of 
income tax at the- higher rates at the time 
of payment, although they will be takm 
into account when you cash your Bond. 
Higher rate income tax payere should 
consult their professional adviser over 
their potential liability to taxation. 
These payments can be made half-yearly 
or yearly and wfli> of course, result in a 
decrease ‘ in the dumber of - units held 
by you. . - ' 


| Age next birthday at entry 

11033 

■G25H 

51-60 

61 + 

| | ei£oo 

£1,250 

£1,100 

£1,000 

jj ■ LHe Cover per £1,000 Invested 


The tax position V 

You have no liability to basic rate income tax 
or capital gains tax when you cash in your 
Bond. Ydu, therefore, know exactly how 
much- your holding is worth at any time. - 
If you are a higher rate income tax payer yoii> 


have the advantage that there isno immediate 
liability to this tax on the undistributed 
income reinvested in the Fund... 

. When the' Bond is surrendered either wholly, 
or in part through the income option,' or on 
death, there' will be a higher rate income tax 
assessment on any increase m the value of 
your units if you are, or become, liable to 
' these tax rates at the tixne. It may be possible 

- to minimise this liability by choosing a rda— 

- lively low income year (such as after retire- 

. meat)' for the Bond in whole 

or part. 

Amnial reports 

A detailed annual report on .the Fund is sent 
out to policyholders following its publication 
in May of each year* 

Charges 

■ -The initial charge is equivalent to 5% and is 
' shown in the difference between the bid mid 
offer prices. The yearly charge is i% of the 
value of the Fund. The costs of p r opert y 
m a n a g em ent , valuation and other expenses, 
including the expenses of buying and selling 
properties, are borne by the Fund. 

; . ... . :..... . : 

Cashing inyourBond 

You ten cash in your Bond atany rime for the 
full bid value of your units. ' 

The Company, nevertheless, reserves the 
right to postpone repayment fbr up to -six 
months in the unlikely event thar this should 
prove necessary* ...... 


»;tji 1 


Hbwtotakeouta] 

Anyone' aged 14 or over (18 or over if 
resident in Scotland) can take out a 
City of Westminster Assurance Pro- 
perty Bond. Simply complete the 
coupon and send it to us with your 
cheque, either directly or through 
your professional adviser* Your cheque 
will be acknowledged and, subject to 
acceptance, you will receive the policy 
document. The -raini'mi'im invest ment 


r 


is £200 and thereafter in whole pounds 11 
to a maximum of £100,000. The cur- 
rent price of . units is 47-ap'each until ■ 
March 31st. 

Share Emhatig R 

If you hold listed U.K. shares you can 
sell them on -advantageous tmw ' and. 
buy units irr the Property Fund. Full . 
details can be obtained by ticking the 
box iii'the coupon below* 

ntOPOSALPORAWESTUINSTERPnOPERTY'bom' 


Monthly Saving 

. If you prefer to save on a regular basis 
■you can do so from £16 per. month* 
Because of tax relief you will be able to 
buy units in' the Fund for a saving of iip» 
. to iyi% of your baric premium. For 
full details tick the box in the coupon* 

" The infbrmatioa included in a riw rf iq wnwrf Jj 
* hwtffd nrr arivtr* ivrptwH hv rh# fTnrmwmr humwI- 


To; City of Westminster Assurance Company lam be d, Ringstead House* 6 Whitehorse Road, Croydon CRO aJA 


I wish to invest £ - (nunimum £aoo) in a Westminster 

Property Bond and I enclose a remittance far this amount, tnari* 
payable to City of Westminster Assurance Company limited. 
I understand that units will be credited to my Bond at the offer 
pric e ruling on receipt of this application. 

(The offer price until March 31st is 47-2p per unit.) 

Please use BLOCK CAPITALS 

Rtfl Name (Mr/Mis/Ml5s)_: ~ • ‘ 


I hereby declare that l am. in' good health and I agree that this 
proposal shall form the baas of any contract be tween me and Cay 
of Westminster Assurance Company Limited. I have read the 
description of the units and 1^ understand the nature and effect erf 
the contract for which Ithis prqpasaljs made.' 


Signature — *. 


■Date. 


N^Pbor health neteLnptddjar you from mvestinehtinthe Fund*, 
bat may reduce the iffis assutance coven T 
your application wUT;be i xaBi de red.- 


Address. 


FT.203 PB.FT. 


JIate of Birth. 


Hmameoptfon is requiral state %. .. .. 

(Minimum 2 %pjL,maxmnfln 10 % pa) 

Payments to be made half-ytariy/ytariy (Delete as ap pr o pria t e ). 
( Mmit r m m investatent forinoomeqpticgi £1^00.) ' 


Please tend ntedefcfflscfc ' 

□ Sbareexd^nge ^OMhntl^^yii^s plait _ 

(H you are not investing a lump aim in a We st min ster 
Property Band; yoa; need- only compete yow name and 
address in die space prireded oppt^ase). 





Registered Office: Creditable House, a8/^ DovW street,IkmdonWx Rq^ter^ No; 925551 Ba^bnd 


i- 





























Avoiding a fall 
at the first 


P. C. COTTER 


IN both ot to-day's example? 
from rubber Bridge a little more 
thought by the declarer, before 
he played to the first trick, 
would have saved him from 
defeat. Let us study this: 


N. 


* J 8 7 3 2 
<5 A Q 4 

ft Q 10 6 
+ 75 

W. E. 

• Q 6 4 * — 

C? K 9 6 *5 10 8 7 3 

^ 7 5 4 A 9 8 2 

+ KQ10 3 +J9642 

S. 

4 A K 10 9 5 
ri J 5 2 
C- K J 3 

* A 8 


an endplay is his only hope. He 
plays a 'diamond to the Queen 
and Ace. and wins the diamond 
return. Now he cashes the spade 
King, finesses the heart Queen 
and makes his last diamond. All 
that remains is to throw West 
in with a trump, and. claim the 
rest of the tricks. 

The declarer's play in the 
next deal was even more blame- 
worthy: > 


N. 

♦ Q 6 

r 9 7 4 3 

V Q J 9 8 

* K 7 4 


w. 


At game all South dealt and 
opened the bidding with one 
spade. North raised to three 
spades, and South went four. 

West led the club King, and 
the declarer counted his winners 
as five spades, two hearts, two 
diamonds, and a club. So with- 
out a care in the world be took 
the lead with . his Ace. and 
cashed the Ace of trumps. When 
Hast showed out. the whole pic- 
ture changed, for now he was 
faced with a loser in each suit. 

In an attempt to restore the 
position, he returned the eight 
of clubs. West covered with the 
ten, but East cleverly overtook, 
and returned the eight of hearts. 
This was ducked to the Queen, 
and the six of diamonds was led 
from the table. East played 
low, but took the next diamond, 
and sent ,back the seven of 
hearts. No play by the declarer 
could prevent the establishment 
of a heart trick for the defence, 
and the contract was defeated. 

East defended with great in- 
telligence, but nothing would 
have availed the defenders if 
the declarer bad looked more 
deeply into the position. Every- 
thing seemed set fair, but it was 
possible for West to hold all 
three trumps and South should 
have allowed for this possibility. 
He must duck the first trick, 
and win the club continuation. 
He cashes the spade Ace, learns 
the bad news, and can see that 


♦ 975 ♦ 10 8432 

TKQJ10 2 r?5 

<-• 5 3 2 < 10 6 4 

♦ 63 ♦ J 9 8 5 

S. . 

♦ A K J 
*3.4 86 
C- a K 7 

♦ A Q 10 2 ' 


North-South had won one 
game when South dealt and bid 
two clubs. North replied with 
the negative two diamonds, and 
South went straight to three no 
trumps. In this sequence the 
opener's re bid shows some 25 
points, so North thought he was 
good enough, to go six# no 
trumps. 

West led the heart King. 
Smith won with his Ace. and 
cashed four diamond tricks, 
followed by three spades. Then 
he made his Queen of clubs, 
crossed to the King on the table, 
led a third club, and after some 
agonising indecision went up 
with the Ace, and the slam was 
lost 

Once again, though fnr a 
different reason, a hold-up at 
trick one .lands the contract 
South wins the next heart, and 
East shows out. Four diamonds 
and- three spades are cashed. 
West following three tunes to 
each suit. At this stage the 
declarer has a perfect count on 
West’s hand, and knows that ht 
cannot have more than two 
clubs. He cashes Queen and 
King of clubs, but when he 
leads a third club he finesses 
the ten. because he knows that 
West has no more. 


Chess 


ANATOLY KARPOV, the world 
champion, is continuing this 
month his active and successful 
tournament programme which 
contrasts so markedly with 
Bobby Fischer’s total withdrawal 
from international chess after he 
heat Spassky. Karpov is one of 
four grandmasters who will con- 
test a double-round match tourna- 
ment in. May to celebrate the 
75th birthday of the former world 
champion Dr. Max Euwe. now 
president of the International 
Chess Federation (FIDE). 

The significant contrast with 
Fischer in Karpov's acceptance 
of his invitation to Amsterdam 
is that his three rivals include 
the young Yugoslav Ljubojevic, 
who ■ is widely regarded as the 
leading non-Russian challenger 
for the world title. Bobby would 
go pale at the mere thought of 
taking on such a dangerous oppo- 
nent over a sprint distance of 
only six games. Even after win- 


continue 18 Q-B2. So Black 
decided to go for the win of a 
pawn, hoping iu weather the 
resulting king’s side attack. 

18 QxB, P-Ro; 19 N-Q4. QxP; 
20 NxN, NxN; -21 Q-B5, P-KN3: 
22 Q-B6, R-Q2: 23 B-B5! Black 
probably underestimated this 
sacrifice. Tf 23 ..PxB; 24 R-Q3 
wins quickly- 

23.. .R-K2; 24 JtxR. NxR: 25 
B-Q3.N-B4. If 25...Q-RS; 26 fl-Kl, 
R-Kl; 27 B-N5. 

26 BxN. PxB: 27 R-Kl. QxRP; 
25 QxRP. P-R6; 29 Q MS eh, K-Bl; 
30 Q-KBB. K-Nl: 31 QxP(B5), 
Q-Q7; 32 R-K7. R-KB1; 33 Q-N4 
ch, K-R2: 34 R-K5! Karpov must 
have calculated or intuitively 
judged many moves before this 
that his combined attack with 
queen and rook would heat 
Black's seemingly dangerous 
passed pawn. The rest is easy; 
Black could already resign, but 
continues till the 'time control 
at move 40. 

34.. .Q-R3; 35 R-B5. R-QR1: 
36 Q-B5 ch. K-N2: 37 RxQ. KxR; 
38 Q-Bfi ch. K-R2: 30 QxP ch. 
K-Rl; 40 QxXP. resigns. 


ning the U.S. championship eight 
'ng. Fi ' 


times running. Fischer still 
wanted the number of rounds 
doubled to guard against 
** accidents.” 

^further evidence of Karpov’s 
vnllineness to be compared 
directly with Fischer in default 
of a direct confrontation is the 
Russian's current participation 
in the Skopje tournament which 
was the scene for an impressive 
Fischer victory in 1967. The two 
Skopje events an? nf similar 
Standard and Karpov’s result is 

sure to he assessed against 
Bobbv's winning score oT 131 out 
of 17. This time there are 18 
players instead of IS. but they 
'include leading grandmasters 
such as Resbevsky. Timman and 
Uhlmann. 

After three games at Skopje. 
Karpov bad 24 points, and a close 
race looked In prospect in his 
“Fischer match." 
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While: A. Karpov. Black: R. 
Vahanian. Opening: French 
Defence (Skopje 1976). 

The opening moves were 1 
P-K4, P-K3; 2 P-Q4. P-Q4: 3 N-Q2. 
P-QB4: 4 KPxP, KPxP; 5 KN-B3. 
P-QR3. A prepared variation. 
Seven games in the Kurpov- 
Korohnoi match opened 5... 
N-QR3; 8 B-N5 when Korchnni 
was often under pressure 
although Karpov never found 
a way to break through. 


Pannn v. Bravo, South Ameri- 
can zonal. Fortaleze (Brazil) 
1975. There is a popular tale that 
the spectators so enjoyed one of 
the late Frank Marshall'. 1 ; 
brilliancies that they showered 
the board with sold coins. I 
doubt if even a cruzeiro was 
thrown on lhe board at the end 
of this week's game, but the 
winning idea hy which Black 
do movtO defeated a world- 
ranked grandmaster is reminis- 
cent of MarsluiJ's elegnnt finish. 
Whal did Black play? 


Play continued 6 PsP, BvP; 
7 N-N3. B-N3; S B-Q3. N-K2. 


Korchnoi, the great expert on the 
French, has _ preferred in this 
position to' drive the bishop from 
its active square by S...Q-K2 ch 
forcing 9 B-K2 to avoid the 
exchange of queens. Here Black 
tries, a more routine develop- 
ment, but it soon becomes clear 
that bis 5...P-QR3 has simply lost 
time. 

9 OO. QN-B3; 10 R-Kl. B-N5; 
11 P-B3, P-R3J 12 P-KR3, E-KR4; 
13 B-K3, 04; 14 BxB. QxB: 15 
Q-K2. KR-Q1; 16 QR-Q1, P-QR4: 
17 B-NL| BxN. Black’s weak 
isolated pawn, the typical feature 
of the 3 N-Q2. P-QB4 variation or 
the French Defence, is a lone- 
term liability which would be 
further exposed IT White could 


PROBLEM NO. 106 
BIACE (7 t&u) 
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White males in (wo moves, 
ncalm-t any defence (by G. 
Guidelli, t.915>. 


LEONARD BARDEN 
Solutions, Page 2 


Two fine period farmhouses for sale in Essex. On the left is Haylands at Coxtic Green. 
Set in about two acres and surrounded by woodland and farmland the modernised 
property has six bedrooms and four reception rooms. Adjoining it is a half-acre plot on 
which stands a listed barn which, has planning permission for conversion into a house. 
Price: £57,090 for Ute house and £17,000 for the plot and barn. Agents, Baintdw Ewes, 


ShcnfieieL On * the right Is Priors Farm at Broomfield, t&ebnsforti L _ This, tfzizsoal hos 
is listed of architcctoal interest -and -dates fww the slxteenth -ccnta» 7 . T?*e farm fr, 

141 acres or arable land. The -farm <hn be bought as; a WtotoVttt ,ih<£ toflSe, due ath f 
cottage and an acre', of garden dan be offered ' Agedti, - S trail; to* Jirfci j j 

Chelmsford. ■" ' .7 ' *• ’* ‘ ■ 


All could be lovely in the Garden 


• — *' ■■ ' _ • 


BY JOE RENNISON 


IT IK a curious characteristic of 
the British that, despite having 
some of the best domestic 
architecture in the' world, and 
a few decent bits of public 
building, they - are determined, 
through perversity and inactivity 
to let the whole lot rot Some of 
the horrors that have been per- 
petrated in the name of pro- 
gressive thinking and planning 
on the property scene are quite 
literally shocking. I suppose it 
is difficult to put a price on un- 
used property as a lost asset hut 
the figure must be rather high. 

Probably the longest running 
show in the history of property 
mismanagement is the Picca- 
dilly Circus saga. And look what 
has happened to that. The area' 
concerned mujt by. now be the 
scruffiest in any city in Britain. 
•One wonders what the horde, 
of tourists who flock through 
the Circus think oF us when 
they are confronted with that 
apalling squalor. And it all hap- 
pens because the groups, of 
people concerned will not make 
up their minds what they want 
to do. Even before the current 
crisis of confidence in the plan- 
ning world property was always 
considered as the plaything of 
an idle hour — and I mean idle 
— of planners and local govern- 
ment officials. 

The unly people who suffer 
are the public — those who are 
looking for houses, or factory 
or office accommodation. It 
somehow seems to be forgotten 
that ^hese might be the same 
people under different disguises. 
No doubt the activities of 
certain property developers in 
the past hath made the work of 


the planners more difficult but 
nonetheless they seem incapable 
of grasping the concept that 
property is about people. 

Zt would seem that tbe Covent 
Garden farce bs likely to run at 
least as long as the Piccadilly 
Circus circus. Despite the fact 
that the Garden has been 
famous for tbe number and 
variety of its theatres for many 
years I do not think that this 
particular performance should 
be allowed to continue for much 
longer. It has been rumbling on 
now for about a decade and a 
statement this week from one of 
tlie joint actor-managers sug- 
gests that it could well make 
“The Mousetrap" looks like a 
two minute ad slot before the 
final curtain comes down. And 
while it goes on it means simply 
that yet- one more area of the 
capital city -is allowed to rot. that 
valuable space — valuable in 
social and economic terms — 
remains unused, that owners and 
tenants become increasingly 
frustrated. 


Planning delays 


There have been warning 
noises recently about the 
dangerous size of the exodus of 
people and firms from Greater 
London. I have yet to see It sug- 
gested that the delays in ceitin^ 
anything done are a major con- 
tributory factor to that. The 
Garden is only a village emu- 
pared with the total size uf the 
city but London is and always 
has been a collection of villages 
and when too many of those 
villages are neglected at the 
same time the whoe fabric 
begins to disintegrate. - 


The GreaTer London Council, 
the " strategic planning 
authority" for the Greater 
London area this week produced 
yet another report on the Covent 
Garden area. The report took 
only two years to produce so it 
must be considered as one ot’ the 
speedier pieces o£ local govern- 
ment decision-making. The only 
trouble is that it does not say 
anything and is most unlikely 
to make the final decision on the 
redevelopment of the area any 
easier. 

Basically the report repeats 
the GLC's continuing opposition 
to any more office development 
in the area concerned. It is 
extremely difficult to find otit the 
reason for this opposition. 
Surely by now most planners 
have realised that mixed 
development is much healthier 
than the segregated sectors of 
earlier planning opinion. And 
when 1 say. mixed I mean really 
mixed and not just a mixture 
which is convenient from an 
economic point of view. What is 
needed is not tbe splitting up 
into lateral nr horizontal levels 
of the different, kinds of 
property needed in any particu- 
lar area but a great hotch-potch 
of all cheek by jowl. 

It is little v.cnder , that so 
many people find attractive the 
villages and small towns of this 
country. There the house >is 
next to the pub and the pub is 
next to the solicitors’ office and 
that is next to the butchers, the 
bakers and ‘the candlestick 
makers. This kind of non- 
planning succeeds in producing 
a great sense of community. 
And after all if Covent Garden 


is a village it seems logical that map,-’ Jean Merriton, carUCr . been carried out bjr the 
it sbould be treated as a village, this week said: “Puhllir cifliBtil- known property com 
with the office next to the home tation is a continuing. procea Chapel Land, 
and the home next to the shops, and it takes time tot vre have T^ two bloc^s like £he > 
The report basically puts the always, been determined _-Jp or the. Test J&bw ftsu h 
GLC at - odds with the. local measure- that every , Is .fiwelpatirtg history. l am ; 

authorities concerned who are . heard ... • The Gmunittoe fplito Ronald - Ry*H*j5«q 

Westminster and Camden have the rssponstoilrtj' /w qftfte London Sodetf fe 
Councils. They are quite happy ensure that whatever fa decided daf fascHiaiing -titbg' 
to see some kind of commercial in such important tissue# as Mstcuiccd research wftlch- ft 
development In cooperation with housing, traffic, parking- 'tod- unearthed- No. 2fl for iitf 
tbe wicked old style 1 property .land use in Covent .-Garden til In- is. bn the corner of: : 

developer. They reckon that the accordance with , the .broad - ingtotj ' Street and ' STav 
96 acres under consideration can policies for- Greater Rendon, street ' was.' ft£r.. many year 
only be successfully developed' and; that what 1 4s Anally .'put-; into editorial'- 7 offices of Cl 
with the help of private money, the new plan. }s Within The Dickens'- weeldy magaziaej . 
With local authority costs going powers and . resources'- of the" th e Year 'irpund.** Many • 
up by leaps and bounds it seems Council - and - other public.. authors add journalists hat 

a logical conclusion. The rate- authorities.” *. . Associations, with the- sun 

payers need not accept the • , , . ' ing area, including Thac! 

burden of large scale develop- UOUutjUl CifUfftS :-j Wjlfcljp Collins and Thom 
meht the money for which has g ut t0 whose good? Surely Quincey.. .' I .. 
to bo burrowed a L wry expen- th ' e Cove nt Carden Issue is a Some of .' the proper 
sive rates. • |iRte JocaI j nc |dear which can ef; a time L when what 

There is no reason why office be quite well managed, by the be . considered, otic of 
development in the area need councils and resident? .con- earliest pornographic joun 
be in the -form of large-scale cemed without co^tidattogtfee . Wis plying Ins trade. Till 
single units.- There are many issue with the doubtful daims a t»to called Jack Har 
companies who would like to be of wider planning issues. waiter ' aL- the “Shakesp 

able to get ' hold of medium But at least some of Ahe pro-’diead.” T g& p roduced F 
sized premises at a moderate perries around the Gardeo have tust of C^JV^it Qapdeii La 
rent and some of the bosses of. escaped the net of'PtiftUliBig or“ Stin^flfi^sure^Kalei 
those companies might even- blight - Ore scheme; ^It Jiated- abbot. ItO" Women . 

like to live over the stop. One launched on to thie ;. --sfaApa^qd J'lSaBii Jnciudin 

is almost tempted to say that week which will he an intercst- fito toundhig ctiimmy wt 
given the safeguards of several ihg test of the smalf - Jetting ai>d (mother with '* scarce a 
buildings already listed for pre- market in the areal -'.-ir is algo In. tor : head but Jtncomp: 
servatinn and some kind of an interesting example: . ^oF fi to le's®. 1 * Perhaps Coven 
height restriction the authorities restoration as well as redevelop- deh’s future could turn < 
could let the developers rip,;. ment of commercial properties, be as cplqurfUl as. its. past 
This may sound an old it consists of two small triangles' yhc' Catiierine Street 
fashioned, laft'ser-faire or even beriveen Wellington Street a'Sd W'eilingten- Striaer; ahop.< 
philistine approach but one Catherine Street where! and effic^-.a "couple- of whieh r 

despairs nf ’ anything getting "protected properties have ; beon a fiat ,an;jjie . top floor "&• 
done through what are called ’redecorated- for small basin esscbuld really Jive over the 
the normal, channels. .. ^.purposes. It ,ha*^ tost; about -'an- being ^ by : Weat ' 

Commenting af the report the- £2.5n». in total including aequlsi* Green and S&nitharidJS, A, . 
GLC Covent Committee 'Ch'aiT- Taon and^efurblshdient arid has airid' Partners. : 

. - f ■ . i 'h- — <■ . ■ i . . 1 -i- ^ I 




ESTATES AND FARMS 


ST. JOHN SMITH & SON 


ONE OF- THE MOST IMPORTANT HISTORIC ESTATES IN 
- BRITAIN ' c - 


The 


BATTLE ABBEY 

ESTATE 


_ r-y 


— -*y -w« fir;"- -•:* Wi r 

- • • *' ■'■ 5 '- iit -•“hJ'Sl'V*' '' ‘ ’ 





Battle Abbey dating from the i Ith Century 
The Site of the Battle of Hastings 1066 


Powdcrmill House— a 17th century country residence with take 
• and 43 Acres. 


Down Bam Farm — stock farm with house, buildings and 152 Acres. 


Farmhouse, two cottages, two areas of accommodation land, former 
allotments. 2 potential building sites, lake and about 93 Acres of 
Woodland. 


Mainly with vacant possession 


Battle Abbey School, various area of land. 14th century restaurant, 
seven cottages, garages and cricket ground. 


Let end producing about £4,109 p.a. 

About 573 Acres in all 
For Sale by Auction as a whole or in 26 Lots 
24th June, 1976 . 


Colour illustrated particulars and plan (CL0O) from the Joint 
Auctioneers: Strutt & Parker, London Office (Tel: 01-629-72821 and 
Salisbury Office. 41 Milford Street (Tel: 0722-28741) or St. -John 
Smith & Son, Uckfield. Sussex (Tel: Q825-4M1 j. 


EAST L3KGS 

Spilsby /Boston Area 


100 ACRE ARABLE FARM 

in ru»i fence, iu* »Urs. r /in. Build- 
ing: OPP now dwelling, jlu cottage 
and buiidi’igv 
AUCTION Sth APRIL 
WILLSONs. Burg.-i, Nr. Skegnets. 
Tel. 075483 477 


BUILDING LAND^ AND SITES 


SHOOTS AHO 
FISHING 


I CROUSE SHOOTING on well Known York- 
sinre Mcor — * «tiys .ivai/abie tor team 
of nine suns dorlno Augnit or Semctn. 
her. 7 976. Ptck 3«B aooo. Furxncr 
cu- Calls — apcly Dacrc. Sen and Hartley. 
Chartered Land AoentS, Station Road. 
Otlev. West YorKshir? LS21 3DR. Tel. 
O^ev 53*1 — 6 llncis. Tolra S17141. 

GUNS AVAILABLE In wc:efl«.l pheasant 
shoot South NorfofE. t O-.J 2 oars 
■ Fridays). Turnbull & Co. Charti-rcd 
Surveyors, fl»0 Bank St-. Norwich 
60361. 


LONDON FLATS 
AND HOUSES 


HARMSES ROAD, W.8 


Close to London air terminal, 
first-class new converted flats in 
very convenient position, with 2 
beds., Veception, fully fitted 
kitchen. Bath., cloaks. 84-year 
lease.' Offers invited. . 


Phone Trollope & Colls 
. 01-689 5102 


tuckenhay 




§OUTH DEVON;’- L-i 

Totries 4 miles -Dartmouth 7 miles; 


TUCKENHAY MILL ; 

Close to Bow Creek .(River Port). 
Overlooking area of high landscaping' value 

Detailed Planning Consent 

CONVERSION TO 
25 RESIDENTIAL UNITS ' 

For Sale by Private Treaty at a lbW price 


J. R. EVE &yS0N- 

Chartered Surveyor^'- 

4/5 Bancroft, Hitchin Herts. Tel No 59786/7/8/9 


RkSKfENTlAL 

PMWllTY; 


r^ubmptial dnxachod country hot i 
-(tudfo. at Hadtiste; Grut a*m*- 
the AtJanttc coast of lewis:. 4^ 


THORNTON HEATH 
Croydon 

Luxury ground floor flat built 


1972. I Bedroom, Central Heat- 
ing. Close to shops .and all 
transport. 

.-£11250 

Phone 689 4 H 8 after 5 o'clock 


OVERSEAS 

PROPERTY 


Switzerland 


Preliminary Announcement 

SOUTH DEVON 960 ACRES 

... \ .10 .oiilps southrcast of Plymouth, Newton Ferrers 2.^ , 

• RESIDENTIAL COUNTRY ESTATE and • > — 
AGRICULTURAL INVESTMENT known as 

Gnat on Estate, Yealmpton 
Gnaton Hall (in hand), 5 cottages (4 let) — 18 Acres 
5 let Farm*— 816 Acres: Woodlands (in hand)— 116 Acres 

Auction (unless previously sold) in’April 1976 
Land Agents 

Body, Son A H«rry, 22 Loeiyer St. Plymouth (Tef. 0752 266291): 
Auctioneers • 

Jadcson-Stops A Staff, Yeovil (Tel:- 0935 4066) Somerset-- # 

’ • Solicitors 

Messrs. Wool! combe & Tonge, Plymouth (Tel. D752 65333) . 


Choice of quality properties 
Montreux - Vevey- Crans- 
Gsta&d area - LakeLucera- 
Bernese Oberland. 
Apartments from £25.000 
Chalets from £45.000 
Mortgages of 50% 
at7% p.a. 

Complete service. 


LAKE DISTRICT 

HOWES'S 5TYRIGG, 
AMBLE5IDE 

An 1 mi porta nt ule of ipprox. S.S9 
ACRES or c he rea boa D of VALUABLE 
BUILDING LAND with DETAILED 
PLANNING PERMISSION 'FOR 29 
UNITS. 

The lamf 11 sitMteU no*r to tlw etntro 
o> Amblatido with frontage to Stock 
Ghyll Lane, at the rear of Bar-lays 
Bank Ltd. and tbe Salutation Hotel 
giving access to thr local waterfalls, 
for further detail , and brochure apply 
to the Agents: NASON 4 FREEMAN, 
Market Place. Amhl«ride (tel. 3006 ) 
"* Vieioria Street. V/indemiere 
(tel. 2 l 24 fS). 


and 


LAND. FOR SALE 


WOODLANDS 

FOR SALE 


HEREFORDSHIRE 224 A^rts 
CARMARTHENSHIRE. .135 Ac^s 
DEVON . . . ,138" Acres 

ESSEX/. . :: -78 Aerts* 

NORFOLK • . : 101 Acres 


. Fall details from 

JOHN CLEGG * CO.. 
Chunefi S trftac. Chat bam. Bucks, t 


FOR INVESTMENT 


FREEHOLD GROUND RENTS. The auction 
ot 25 estate* ot freehold ground rents ! 
due to take nlace on March 26th at 
the Kcntrnuton Palace Hotel. London, 
hi* been, cancelled. The WlHInm Picket* 
Partnership, Char terra Surveyor*. OH 
5a m saury Road, Cardin. 



KJGroarvenorSt. , LordottWl.j 
01-499 4801. Telex; 34520. 


MOUGI NS— FRANCE 


One ot the most deUghtrui -villas at 
present on- the southern French- 
market, in quiet resident's! area dose 
to village, Spacious accommodation 
tor largo, family. ovMnslya grounds, 
swimming pool. S mins, from Cannes. 
Please write u Stuart Baidock, toy 
‘urtner r-ctiili- w 

GEFIC MEDITERRANK. 

20 La Croltette. 06407 — Cannes 
; France) or phono direct ( 010 . 33 . 73 ) 
99 . 11.47 or tele* 470951 (Loncfic) 


FRANCE, — For Sale, ThcOUlt, UK d’Anir. i 
□wnar sells nugnlbcanl villa, all mad. 1 
cans.. . a rooms. 2 Bathrooms, -large 1 
,w T le ?- 9 3r < 1 u n B at. 2.000 so m. very , 
well planted: breath taking vie* over tho 
Bay ot Cannes and tbo Lc-rin island*. [ 
Price- Frs.T 350.000 -Write- Mr. CtO«. 

5 s "rantm 1 * a ' 3102e- .TS“ ,ou * s Cede* 


Are you thinking o( closing your 
London Office and ycrmll want re 
retain > h gh class London Office 
presence and facjtitieiJ 
Do you visit London regularly and 
wane an office to hold bucinest 
meeting*, conforer.ee*. seminary, 
shareholder* and/or creditors 
meeting*! 

Do yon In face wane to Teat k home 
away Iran home! 

Then why not let uf ba your London 
Office! 

We ch offer your 

• SUPERIOR NlBTWfi OFFICE - 
SUITES 

* CONFERENCE ROOMS 
»,BOARD -ROOMS 
■''SECRETARIAL. TBJEPHONE AND 

TREX SERVICES 
ON A DAILY CHARGE FOR 
USE BASS 

»f you think we can be of help to you 
then corracz: 

Penny Conway. Facilities Manager. 
BURLINGTON' MAUKFDNG 

associates limited. 

i& Upper Brook Street, 

*«nden WiY 2DQ 
or Telephone: 01-493 -6050 
for further details 


VERT WELL KNOWN 

KENSINGTON 

RESTAURANT 


with mcaMMiold' -e U awtula art r ---15 
years.. Excellent, flat above. The pre- 
mises arn . very. weiT -equipped aod in 
• ' ’ superb -condi tmp. 

m F OR SALE FREEHOLD 


Offer* .are ■ invited In d». region -of 
£59.000 so inctsdc- stock and fixnrea 
.and fitcipaa. . - - • . 

. BOWHAU ©VaTES LtD* 

. Ai r -UPPus- BtRlvtLET STRGtT, "t- 
" LONDON. W.I. ■“ 
T<ltptfono: 01-342 1 T 94 . ...--1 


0UTERHEBRID 


iftodatitar ccmpmes targe iohLo^ 
roora/kltcf 


room /kitchen^ 'bedroom. utHi«r. 
bathroom And -pantry ao the ! 
floor, tuastin: bedroom and doubtf.;' 
' roura om uie upper floor, conn 
.self-contained, . extension with ^ 
roonu- kitchen- ircl. bedro om 
room and .large floored Jolt ni/tafc 
convenion to bedroom, sitting 
o£-' lettuce area.. 

The property » iuperbiy titutt»' 
the istawJ .vf.Gt. -Bernera," pli 
.connected to' tin 'mainland of . 
-taf bridge, and. enjoy* -magi* 

. mwx. ovar 'sea inch*, to fee. m * 
-,tS TLewiii. Tb* Studio would -bo 


Tor ate as a gaHcry, woriubop V - 
t ball-coir 


crab ..factory. jbW ..tbe. — ... 

extension eoufd, readily -be utilh-. 
Kcommodanon. .tor : viutwt -diirir - 
- ’ - • ■ • toorUt lexson.' '... , 
T!ui property provides, u Mail e 
tiuiliy -for those vrlrtdiig'i* aecaj 
praFSurnc.of city. life to lira and..' 
m oWorthe mw peaceful and; 

. tHiil pgr-ts of dte ; W«»m hit*. 

property stands on half -ah -as 
'-ground, •fenetd apd willed.'. and' 
are safe- inchoregca. nearby for 
kraft. ' - 

for further, pantajforr p/«a*c cs - 


MESSSS.-BJRD SEMPLE. 

■ CRAWFO)»I>HEpRON 

- Solicitors^ - 9^ U Kmm C b-vSww 
Stornoway, lilt at Lewie, Scot* 
Telephone .<08511/1176 Tele* ! ' 


, FAREHAM . 

impdnng...i(l bediabm Hotel. Soptrb.- 
RestiuntR. and -function tacilmn. tuHy 
fitted odt. -Owner '-j tola; Busy main 
road pofldan *d|tcent- M27 snd; A27, 
elan *b#n ' centre. -Tretnoodota paten, 
oal, t|« ■■from )97B.'.at £3,S^ ; 
p.a. l (*jt,f. ,l -Ofl ! eIt. invltw -fv" 
IflceiW,- * - 

L. S. -VAIL A-' SON, CbewertjM- Fr* 
_ " meet. 1# HIM. Sm- 
T«l.- I 5 W> , 


HAMPSTEAD HEA! 

A PROMINENT 
tpORNER' BUILDING ' 
With COMMERCIAL an< V 
RESIDENTIAL USER 
TOTAL AREA 208S SQ. 
-AT PRESENT.^ stop- arid to 
■ 6u't Idegf L'. 

. banking premises;, 

> .- '. vBUfLDING : SOCIETY; 

• .OPTICAL or . 

• MEDICAL CENTRE 

*■ wiNi tiCEhiC ■ 

• \ REDEVELOPMENT-? • 
(Subject «j Plaunlrtg Rterrafn j 

’ \ - mEBIOU) /- 

' Offers 7 Tfivi ted 7prio^ fo-A'uc ;■ 

' !:■ 

t: 


Hampton & So 


21, Hjath 'Street? Lmlm N.V > 
;Tplw»h*hft «1^74, M22 .\ 


RESHKHTiAL 

PfUHPCRTY 


ritomtocmirilbL;;;-. 
Garish ‘-Ciiura) Hflatlng., 7.' : 
Cop3ervh» ; f7'4y xur T toilirto™!- 


;£?V50. 

7403: 



t! 


■' HAMPSHIRE 

: T 6 trilts sotok ef.-Agm) . 

■. Country house - daunc 

FROM 1 ms 


. rural sftua 


• Rooms. 

.OWbtlWtega, SwimnHDg 


WW' 

fla t h POg itt . -Put 


;AWyt_ Wrt«^ea 


■-JiWii- 
PmI.-- 

nn ac. 


'TORQUAY' 


r iJw iB jmty -fl«d anjey - 
vfew.:erer.Hie atxottiif* ajKf.T 4 
eweadfnf -to the friftfe of . 

Comfambla j Aparuitau - pnd -i v - 

Imbus. ir ptam«iii#-..'484t wt • 
rlandicaped VgirdeM awtoi.r.-ffdip ' . 

PMrf. Mutr: 6*d|t---jtit. 
-WJatten,.»awnd beta* 1 )' a* -retires '* 
—Unrepeatable value trwH.oBly^l?.:. 
$bmf,«3«opan daily,. Ulsttmeid. 

:«W3 1 « wi . 


iWv.to . I.w, . Oh . NIK H>- -near* 
; r Ciutt nmoeryi; oomambeat..-- 3 
JI-, reor*vn*SE fguLh w now 

jj‘«t# j l5wnaro«nt._.4 


■■ ■ .. - - lpl1 ^ -BIpatuatf^-Telr-J ^ 


^ 4 


t. 
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' ' Annual General Meetin^ofBardaysBank Limited will be held in London on April 13, 1976. Thefollmving 

g OOraasfivm the address to the Stockholders by the Chairman, Mr. Anthony Take, for the year 1975: 

• * riV ; ' 1575 has been a difficult year for banking throughout the world and our rather disappointing results 

• ffinn that we are no exception. Tbe fall of £7 million ( 4 per cent ) in the Group’s operating profit reflects 
- L; :: impact of sharply rising costs. Some 70 per cent of our expenses are represented by our salary bill which 
: ' ilfhas risen by more than 50 percent since 1972, which is the base date for many of our charges. The operation 
* ‘.ihePnce Code, which had had the result of holding down our commission and fee income in this period of 
■ ./liddnflation, has made us over-dependent on interest incom e and vulnerable to changes in rate levels. We have 
.ched the imhealthy position where depositors and borrowers, including industrial borrowers, are in effect 
_ 1 ring to subsidise the users of money tr ansmissio n and other commission earning services. For instance, our 
- . ist .Company, which provide a specialised service in competition with other bodies, is no longer running at 
.. , profit and it seems illogical that its charges must be kept to their 1972 level simply because profits are still 
. ingeimed in other parts of the Group. We hope that we shall be able to correct this distortion in 1976 with 
, ./-hdp of thePrice CommissiorL 

’ - The second main reason for the fallin our profit has been the increase in provisions for doubtful debts 

' qughoutithe world This is an inevitable result of the most severe recession this and other countries have 
. .. ;:>enencedrince the war. The problem is not likely to' disappear overnight; indeed in the palmy days of what 


lowing day, and there is no doubt that the retentions of those two years have stood us in good stead At that 
-"lelieferred to the need of banks to have plenty of wool on their backs to deal with future cold weather and 
z of our leading financial journalists produced a neat riposte by saying ‘nevertheless sheep need shearing! I. 
nk that 1975 has an^jly proved how useful that wool has been 


Property and fringe banks 

Although the increase in our provisions is spread throughout the world most of our problems have 
m in this country and the main cause has been the fall in property values and the associated question of the 
age banks. Smceproperty and buddings provide the underlying security for many bank lendings, above all to 
iustry andfor construction, the weakness of the property market has a considerable effect when we calculate 
..e amount of provision required to cover any shortfall in our security. Our direct lending in this country to the 

*-• ' • i f . . t t • n .1 i 
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pTthe great meet accruing interest 

•; . Last year I^nentioned that Bardays* total commitment in the recycling operation to support the 

w -called fihage banks amounted to some £300 million. The figure has since decreased slightly but the problem 
- Ogives cause for ccmceniThelevel of interest rates and the state of uncertainty in the property market continue 
S fereate difficulties for those receiving support We have made provisions on a prudent basis for all lendings to 
V lifeboat; including those to the first rational finance Corporation. Whereas in 1974 the net interest earned 
^ sufficient to match the provisions made under the support exercise, this has not been true in 1975. A real 


if 


Capital adequacy 

’ The increasein die risks borne by banks in the last few years underlines the need for maintaining a 
factory capital base. Since last year; discussions have been hdd between the clearing banks and the Bank 
.. England, and it is intended that we shall review our capital position with the Bank annually. It is likely that 
" Vewill be a different approach in that we shall be considering the risks attached to individual classes of assets 
' . er than the ttaditibnal ratios oftotal deposit liabilities to capital We welcome this step forward -*not least 
, important stetdnent that retamed profits wifi need to make a substantial contribution to the maintenance 
1 n appropriate capital base, particularly in an inflationary situation. 

Retained profits are naturally affected by the level of taxation and inflation accounting. In common 
; i many other institutions we welcome, the adoption by the Government of the prinripal recommendations 
. - .ie Sandiknds Committee. We have however made dear our concern that their implementa tion must take 
• " accoun't the special position of the financial institutions. Unlike industry, the greater part of our assets are 
‘ in stock or in bricks andmqrtar but in len ding s or investments - in shorty in money. Yet dearly inflation has a 
natic effect on our balance sheet totals, and we require just as much as any other company, to see our profits 
our retentions increasing at a faster rate than inflation But we are obliged to pay tax on what are onl y paper 
its, and ouf retentions have been falling even in money terms, implying a sharp reduction in real terms. We 
"jJSjtis essential for ffie effects of inflation tobe reflected in the accounting and taxation ofbanks, as of industry,: 
banking system is not to be handicapped in its task of financing industry itself. 

H UK Division 


tv'* 

.C‘“' 


Our level of lending showed a decrease in 1975. This was mainly because companies’ fixed capital 
. _aVe fallen in real terms and there has been heavy destocking. Industry’s liquidity has equally benefitted 

" . a the curing of company taxation in respect of stock valuation. Borrowing by the personal sector too has 

•’ V'. » . i r ti ; • .1. •: * i _t? -J it : n_i! 
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K -V ied people to become -moie cautious and increase their savings to an unexpected degree. Similar 

^countries. 


i we are anxious 

OUT ienrimg to industry whicb,desprte the tact that the cost ot overdrafts has fallen and remains 
.... jp thatbflqrigtemi financq,is heldback by the lack of demand We are particularly keen to play ourpartin 
f rinds availahje for peiiodsofup to ten years in respect of productive capital investment in fixed assets 
^jpll as fqrwpriongcapim. 

■j, t * Since mystatement last year, our medium term loans in the UK Division - the greater part of which are 
•fefri frHema nrifecfnring ttid iiighy- ha ve increased by 75 percent Ifwe take into account loans made by other 
fibers pf theGrpup in the UK and under the ECGD scheme, which has a considerable impact on industry 
^tid iiayestaiint is not for off £1,000 million. There has been much talk of the failure of the City and, in 
‘ ** qria£the bariks.tp- meet industiy’s needs. We may have been at. fault in not giving enough publicity to the 
■ / ■ . ,nbjffionto we make, but I believe that we are beginning to get our message across. 

' - v Ujafijkembstcff ourcompetitorswe had until this year no subsidiary specialising in instalment credit 




jpany Lirm tea. mj my 3 Tnertrore, weraaae a successful una iur mci c m iimu cA vi uic ti^uiLy ui uul company 
'owe are gj^d towelcome into our Group. We are anxious to preserve its independent and thrusting spirit 

• ‘ #* i*. 1 .' j » _ r i _ j; L :: - J 
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\ V.UCrQUp.'tUC'liUigC m mi n i nn^iiq i jcuuilJQ dUMbM yyjjuui «V vuv>* iuwn w Dipid gTOWth in pCTSOnsl 

; \r .tiig musthpwever waifforan improvrinent in the economy and theremoval of Government restrictions. 

' * , , .1 ' Ivlhese factoK l^ve. alsd inhibited the continued expansion of Barclaycard which is now reaching its 
‘ ; i anniveisary: : ln 1966 when it gotunder way, it.was the first large credit card operation to be undertaken by 

. tishbju^^d growffi since thenhas been impressive. We now have nearly 3,000,000 cardholders and over 
. ' ; the s^emei-ft i^no secret that we have not earned from Barclaycard the profits we would 

likedithc rapid rise m expenses during recent years, together with the highcost offends required to finance. 
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the Barclaycard operation has militated against profitability, as have the successive controls imposed upon us. 
As a consequence we found it necessary to raise the monthly interest charge from Vh per cent to 2 per cent in 
November, which with other measures should help to bring us an acceptable return from this source in 
future years. 

Barclays Bank International 

During this difficult year at home the value to the Group of having an overseas arm has been amply 
demonstrated by the results of Barclays International The latter now accounts for half of the Group s deposits 
and its operating profit increased last year by nearly 23 per cent from £58.6 million to £72 million. Movements in 
exchange rates naturally play a large part in determining the results, expressed in sterling, of a bank operating 
overseas in a wide variety of territories and currencies, and Barclays International is no exception. However, 
thanks to the spread of our activities, the combined effect of these ups and downs last year largely cancelled each 
other out^ and the results can be said to represent genuine growth throughout the Group. 

Financial Services Division. 

Barclays Merchant Bank Limited - as the former Barclays Bank (London and International) Limited 
. has been rechristened - has been able to increase its medium term lending and rights issues business. Barclays 
Export and Finance Company Limited is now one of the leading United Kingdom companies in its field. Both 
made an increased contribution to Group profits. 

Barclays Bank Trust Company Limited has seen a continuing increase in business but income has 
not kept pace with expenses. In Barclays Unicom there was a significant increase in the sale of units, and funds 
under management by the Unicom Group now exceed £300 million. The tenth anniversary of Barclays Life 
saw a record level of £90 million for new sums assured. 

Barclays Insurance Services Company Limited has increased the volume of business and plans to 
establish a group presence at Lloyd’s. 

General outlook 

To turn now to the future, 1976 should, given reasonable luck in the political field all over the world, 
at least be a less difficult year for us. The need for provisions will not disappear but a slowing down of inflation 
should help us to contain the growth in our costs and bank lending should start to show a modest growth. But 
there will still be problems even when the upturn led by the United States spreads to the world as a whole. For the 
world economic crisis lias left a legacy of problems. In all countries it will be some years before the fear of inflation 
is eradicated In the meantime Governments will probably keep a fairly tight rein on re-expansion even though 
unemployment remains relatively high. Consumers are thus likely to remain cautious and the persistence of 
unused capacity and the need to rebuild company liquidity are bound to restrain business investment in most 
countries; As a result die world economic upturn is likely to be a relatively weak one. 

The second main problem remains the increase in the price of oil, which has cut living standards and 
widened the balance of payments deficits of oil importing countries. What has happened is that part of the 
revenue which we were able to raise from our taxes on oil and thus resources which we used to have to finance 
consumption and to build schools or roads and expand social services and pensions are now in the hands of 
the oil exporting countries. This will gradually be rectified by the latter’s increasing demands for industrial 
goods and services. In the meantime, the more developed countries will need their own banking systems, 
particularly in the United States and Britain, and the Eurocurrency markets with which they are linked, as a 
vehicle for borrowing back some of those resources. 

The difficulties of the less developed countries are more intractable. The enlargement of their balance 
of payments deficits since 1973 has been further aggravated by the fall in the prices of their commodity exports 
which, since 1974, has brought some relief to the industrial ivorld. Perhaps their deficit will be somewhat smaller 
in 1976 as their commodity exports revive, but the financing of these deficits has alreadyplaced a heavy burden on 
the international banking system. International co-operation will be needed, involving OPEC as well as the 
major industrial countries, if dangerous strains on the world financial system are to be avoided. 

In Britain the low point of recession has come later than in most other industrial countries because of 
our slowness to reduce living standards and of our tardiness in implementing policies of restraint. The result is 
that our inflation and our balance of payments deficit have been more severe than those of other industrial 
^coun tries, and we have postponed the hardship of adjustment only at the cost of having to prolong it So far this 
burden has fallen almost entirely on the private sector, to the graye detriment of our long term prosperity. 
Without a shift in resources from the State to the private sector and from expenditure on social consumption to 
productive manufacturing investment, we shall not only be handicapped in the battle against inflation, but shall 
fail in the objective of restoring the capacity for growth and improvement in the living standards which we have 
so conspicuously lost 

In financial terms this problem has recently been described as one of the ‘crowding out’ of private 
industrial borrowing by the demands made on the capital market by the public sector’s large deficit. A reduction 
in both Government expenditure and taxation is needed to avoid this risk and to bring about a lasting fall in 
interest rates and the restoration of a climate of confidence for businessmen and investors. 

Staff 

■ On the salaries front we were able to take advantage of the short-lived freedom from Government 
pay restrictions and the cost of living increases for bank staff in this country were settled in June and July before 
the restrictions were re-imposed in August A worrying problem is how differentials for responsibility are to be 
maintained in the future, having in mind the effeetpf pay restrictions on our salary structures. 

Last year L covered in some detail the effect of inflation on our Pension Funds and our decision to 
increase our rate of contribution to 43. per cent of our salary bill. While it is, perhaps, too much to say that there 
has been a radical change for the better over the year; we considered that there had been enough improvement in 
the long term outlook to justify the use of a slightly less pessimistic range of assumptions on the rates generally 
and also ofinflation. We are therefore usinga contribution rate of 36'/2 percent for 1975. Ifwe had maintained our 
43 per. cent rate we should have transferred another £9 million to our principal Pension Fund. 

My colleagues and I have during the last twelve months had the opportunity of visiting a considerable 
number of our Local Head Offices, Branches andsubsidiaiy Companies both in this country and abroad and we 
are therefore fully aware of the outstandingcontribution made by our staff to theprogress and profit of the Bank. 
Our stockholders will, I know, wish me to emphasise this and record their appreciation. 

Anthony Tuke, Chairman of Barclays Bank Limited 

t REGISTERED OFFICE: 54 LOMBARD STREET; 
LONDON EC3P 3 AH. REG. NO. 4 8839. 
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Christie’s 


Fine Art Auctioneers Since 1766 


EXPERIENCE AND 

EXPERTISE 254 


He candelabrum Illus- 
trated here Is formed as " 

a group of Mercury bring- 7‘r 

ing down the infant •. -tt&V 
Bacchus to the nymphs of 
Jfysa. and is after a design v ■ ^ 

by John Flaxraan, R.A., Of r ■ Jj, 
which several varying *Jt 

sketches still exist, and are . . .”• « 

now in the Victoria and ■ j 

Albert Museum. The .-...' ... if, 

details are confirmed by . -v ; -.tej 

the original bill for a pair ■' ^ 

of candelabra in the Royal = ■ • .,.. .-.Jjj 

Collection at Windsor. Ooe ■ 
of these is of similar : ■ ■’ 

design, and Rundell, s«p 

Bridge & Rundell’s " 

account describes them a* _ • mIB 

* 2 nch candelabras to fil ■ yjafa jM 

occasionally on tripod 

stands, composed from : 

designs made by FI axnian 

on the subject of Mercury :■ 

presenting Bacchus to the 

Nymphs. The other, the 

serpents guarding the tree Twelve-light co 






- . vrv.; 


Twelve-light candelabrum, by 


of the Hespe rides, with Paul Storr. 1816. the branches 


elegant falling branches 
and ornamental devices. 
917 ozs. 10 dwts. fashion 


by Philip Rundell. 1319, 
40 ± in. high. To be sold on 
Wednesday, Man* 3 1st tn a 


17s. per oz. gilding £132 sale oj Important English and 


each, £1,365. * 


Foreign. Silver. 


For further information of the sale of Silver, please contact 
either Tom Milnes Gasket] or Anthony Phillips at the 
address below. 


8 RING STREET, ST. JAMES'S. LONDON SW1Y 6QT. 
Tel: (01) 839 9060. Telex: 916429. 
Telegrams: Christian, London, SWT. 


eVl 


Create a beautiful 
garden^ A 

this 

Spring JpRP 


The Financial Times Book of L 

Garden Design describes the rli vy/Z? 

planning, planting and mainten- £ 

ance of town, suburban and i .-J 

country gardens and is Based on r * 

the thinking behind the FT's gold ^ ■? 

medal winning exhibits at Chelsea.^ V.Y 4 

The principles laid down have the A 

widest possible application, ami 
the colour plates, plans and ^ 

practical text demonstrate how 
attractive gardens may be created 
and maintained, despite problems 
of upkeep, location and limited 
space. 

It will be a source of Inspiration to everyone who hopes to 
create a beautiful garden. This Spring, or whenever the 
opportunity presents itself: 


FINANCIAL TIMES 
BOOK OF GARDEN DESIGN 


Editor: Anthony Huxley 

Contributors: John Brookes, Robin Lane Fox. 

Arthur Hellyefstre, as. vxrajirhs. . 


ORDER 

To the Financial Times, 10 Cannon Street, London EC4P 4 BY 


Please send me. 


of Carden Design at £7.50 per copy. 
I enclose a cheque/ postal order for £ — 


3 y/ copies of the FT Book 
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West Side story BY CLEMENT 


CRISP 


A definite hit at Let 

' ' by WiUiAM .W&VEft •: S 


I have Just seen American dancing, wherein everything 
Ballet Theatre at the Dorothy seems guided by the perception 
Chandler Pavilion, part of the of an image lying behind the step 
University of California’s Los itself. Not overtly dramatic, it 
Angeles theatre and music is a quality bora of the power 
complex, a building to delight to see and fed beyond technique 
the theatregoer. Ample and to what Paul Valery called the 
more than ample space inside “ moral question" of dancin?. 
the auditorium and the promen- Miss Makarova has staged Lc 
ades: an interior giving a honey- Bayadere for ABT, and her ver- 
co loured effect with its blond sion is true to the Kirov 
wood and stone and dizzying presentation, superior tn the 
expanses of looking-glass, and Royal Ballet production in matter 
glass walls that offer magnificent nf accent and in the more 
views of the city: al] light-filled detailed and Idiomatic eio'in? 
and welcoming. passages for the corps de bailet. 

Ballet Theatre was providing And I have not even w:l» ;he 
stellar casts for its repertory. Kirov, sopr a more jw»r- -Jasivp 
as is its custom, and with Nikiya than Miss Makarova. She 
Makarova, Haydec and Kirkland, brings to the rnle not j'^st a 
Baryshnikov. Bruhn and luminous classical style, but that 
Bujones. the Los Angeles public understanding of Nikiya’s 
was being handsomely spoiled, character in the Kingdom of the 


1^111®" 








fc ■ 


wibrf 

=!££■ 




play Sinking all his virtuosity .style too rarely seen and too li’lie 
Into the role of the Boy. he was understood in the West: arirto- 
ahle to avoid any need for empty cratic vet elegiac, exquisitely 
display, and brought a splendid jjght physically, and tender in 
sense of controlled power to the dramatic nuance — like the Syi- 
character’s journey of self- phide or the Wili Giseilo in a 
discovery- There were, of course, short tutu. Poised behind Solor 
beautiful physical _ constants in she sketches a gesture of other- 
his reading — magnificent lift an worldy compassion: as *he turn*? 
jumps, sharp and clean positions and leaps the spectral nature of 
— but it was the feeling of the role is magnificent!? c’.ear. 
integrity and total involvement This is no virtuoso display hut 
that made this so exciting an a masterpiece of chorcnyraphy 
account of the role — and one no warmed and made alive bi under- M:kh R 

less convincing than Dowell s standing and love. The Kirov rmmm » 

creation. Strongly cast— AET inheritance lives on because of 
bas .no problem in fielding male artistry oF this calibre, and the acd drifeiss arm*. 




■ The audience -of Li Sc44a i*.ijuJti€ed Itsejf. . , 

' notoriously caprJiclous. lt can jtswn&.tos l 

wthustasuc, even frenzied; butit : pioy: its^F. Its w*ie t 
Js seldom warm. The «dteTMtes P Une - i(MtcheTaa^lo Zu 

• are- all too prompt to shdut their Lo ' . * ■ 

erittclsm, often 'IIHnMi'.itti'.EEyt 
destructive;, and the subscribers Amiga. « ^ 

' fothe stalls could Win ttredsls for spija^e;. btOUfited 
the speed with wWcb they r t?adt trtligwttuatt» M: ;P« . 
thrir overcoats at the end : of . a was the triumph Of the 

- performance. But it was. most ’of trf- nhe theatre «* «? - 

alt. warmth that characterised homogeneous^uaderfakii 

the reception of the Royal Opera (Rubens . Tedestht in l 

’ Company dhring its r recent Some, retera disliked It 
12-dav visit to Milan’s, great aspects or tbe.productio 
theatre. - adjectives like ■’-eorrre 

. ©n Thursday nisbt,. when l 

entered the house for the la^nr . 

the four perfanoances of Peter. JViSi-rt.il- 
Grimes, t felt, a kind of filow.^ "-SS 1 * Sinf ■ 

Early-comere were 'collected in -Jf 1 

the . foyer. exdianginRopimQns nr ° 

the troupe from Britain; and ; its JW-JjL c 
successes. Manv were conunR handled wowt; • • 
back to Grimes 'for the second 

time, and 1 recognised familiar CoUa Bnjs. oT tt 
faces of out-of-town opera-lovers, due tors with the ^lri 

from Parma. Rome, Naples, ' 

- When David Atherton eame v out * ,#|n V L 

to begin the performance, there % 

was hearty welcoming applause 

Tnp him (Colin Davis had cofl- The illlUD PUDUC does | 

ducted Grimes until then) and !«* (It 

for the orcHcstra.- which had^ ■•JJJlSii III 1*1 

clearly been already taken to *** 

the Mrlfloesi's hearts. 

. The Royal Opera, at must be £Jg£S£* *- Sft‘ . - * ■ - • r ' ' 

• said, came to L^M> with an : W " 

■adventurous repertory . Peter ^ Tjf0 also pj^, 4o 

inikov in * Push comes to Shove ’ d before ?n ^ B 1947 ,? in ' h° us « <*«»' -1 

pnly once before, in » fill even the Piccolo Sc 

Italian translation, .and ^Saturday, for the Crib 
It lacks ease of effect. His innovations reception was rawed. -l« ^^{1 the -miters' brt- 


,yv •: V 

y : 


Mikhail Baryshnikov in * Push comes to Shove ' 


— , . , ■ , . — - ■ . j ann onilias ami?. ii luunn cas-s ui cucLi. nu> uuiunuuui -- — ■ - . . , l - umeu uic tuiiuib un» 

soloists able to provide ira pec- classic academic dance of _ the some thinB in variety of accent include a diagonal of braes in cUrmcnza di Tito bad not igen wa3l ,. t a 

cable doubles f n nineteenth century, of wmch but oothiZni; in subdued moon- which he beseeches Myrtha for heard in rf 1 ® 1 not -even for ready i 

pleasure often Bavad&re is s jewel, srm seems Vila its quick, easy forgiveness — a superb image a revival A 1 sidersblel money. 

rele J an » and potent Alas. For- 0 { limbs, feathery triple rather over-stressed in execution decade ago. £®d been J*j*uaJ|y 1 : ■ It .was .a moving ', 

most compelling to©; *as nando Bujones conceived the role ronds ° dc j m ,ibe. and dreaming, —and a magnificent closing a fiasco (ftelocal critics, forfoe Generous applause for 

Tudors Pillar of Fjre. long-time Q f Solnr merely as a means for r_ e( , j Urtl nq sequence in which be strews the most part, took Mozart. Sternly . f rom tbi» very bcginh. 

a treasure in the company physical display. His dannng is Barv^hn^Vov’s Albrecht Is both stace with flowers as be quits to task, and ^reproached the Soda *houW of fri«: after Col 

ln^ 0n m br j! If ?aWy accorapUshed. and not ^^uve and cnnVincinc Gillie’s grave, a poetic Idea direction Jor diggrag i*p ... aiv ^ lrri ng account ot the 

Hagar flawlessly n 0 ht both in a little influenced, it appears, n;. a ifhou-li at the perform ance I most poetically done. mfenor ^work 1. Bencenuto At the end, of courii 

suffering and in sensitivity of Baryshnikov’s ability fo make Alffious 1 at we P-rroraanoe i \ v pf Baryshnikov Cellini had never been staged in ovation 

m “L ns - . , f , new and exiting combinations of and' ABT was unofficial, prob- Milan. : : Final!* as - the 

There wap much else to praise classic steps- But where t>ary- J' ", --^nw TiSe ” *but*“bow aWv un-review able, but mar-. So the risks were many and showed no sign of du 
in the week of perfonna aces I shnikoy s a d ventures in s-jai-e are t ,® ..m plalnlv claim vollous— a rehearsal of -Twyla great Opening with Cellini . John- +00 ley rhade' a 

sz *w a ,« hurilin ’« L, ^f Wcr,no '?f u - fo r artistic reasons. Mr Bmones th , ■ : uj,. nv n * Tharp's Pt«4i comes to Shore, tiie company. immediately speech of thanks and > 

woth Marcia Hayden in her a .s yet seems content with rir- in h»>r Christmas letter from showed its mettle. The reviews interrupted hy frequent 

created role, B run n as the ■ man ttiniity for its own sakp. ; ..j™, 1 ' *'*. ‘•i.'ij.. V f| P - n 0 b?rc. Now York on this page. Mary were largely approving, all —and signalled to the 
and LuciaLhase asl he ni other. different Bary«.hnikov « ” d '. * - f _“ ,e 'Gi? P iii P ' a nd a Clarke wrote nf this latest reporting happily the.' festive- which played the two 

5*? 1 Fe J,h ft dfh«rtS° h n 3 SJn J? bl S cIlt y?** 1 G K^v y ^. ir,:,an ' i “ noblli'v of temperament that ii thrilling acquisition by Ballet triiimph of . the . evening, anthems. Tho curtain e 

, rte i r,, !S lle - From both this was a ^‘^rh -n iS rnSc! and h s Theatre, and l could not resist Admittedly. Berlioz's. -youthful even then there worm 

that surmounted its expression- performance of which the pari? ”5!®“ r *-“ 1 *® thus re^ th e chance to see it. even parti- opera is uneven, but— as the An anonymous voice 

istic 5}fri ae r, fine iaterpretalions looked greater than the whole. ^ ark gh lv un ifi7d’ One senses ally. Rehearsal studios may not Milanese critics agreed-^Coveht gallery summed it air 

by Bonnie Mathis. Marianna Miss Kirkland is a Giselle * u '. h» mmI snots for iurlsinc a Garden’s nerfor man re more th a nine: ‘‘Amvcderti ores 


suffering and in sensitivity of Baryshnikov's ability tn make 


m El nS- ^ , . new and exciting combinations of rnn'merts mv reaction and’ 

There wap much else to praise classic steps- But where Bare- P'ete— at ran m.nts m reaction 

in the week of performances I shnikov’s ^ventures in s-jare are o?t J 0 * ^ 

S5U- a hnmlnn fu « HtmnfMnJt F , i* . t? f.foVCT — nC '-in P»3inJ> Claim 


Tchcrkassky, Clark Tippet and doomed from the first to tragedy. l ’ ,u : - “ , - ” “ “ . - ; h aiini um Push even on these 

Gaj’ie Young. But it was Natalya waif-like, a nervous child ill- eminent crisis: he is haunted ballet, bul P^ft.evenon^ese 
Makarova and Mikhail Baiysh- fitted for life. Technically noth- b >‘ 3 fcar of .discovers which his terms, is a dclighL ; tor BaqFSh 


is uneven, but — as the An anonymous voice 
:e critics agreed— ^Joveht gallery siimmed.it all ; 
's performance more .than- ing: "Arr:vederei ;pres 


ma Karova ana miivucui uaijau- nuea ror lire, lecnnicauy noio- r- niknr a «nln «r rliahnlical and mi • • * 

^’2WSS2rL , a.S£ is r MW Theatres this week ■ 


artistic excitements. By tempera- intri suing contrast for the PW®niy tmir wire ,nA tSuS Y^ VS -\- /. r ^:. 

3Sc two 0 °Kirov a "tar3 n,a «c»ra appearance tn*J?se1le’« oreart^t^he^nd nf accents: for the "company-led ROYAL COLTS T— Fa reel Post. Rather flight less produ • 

renresentatives of" another and the" flfiencv°of rerhninue th“ first riniw fl^rai in Act 1 1. bv Martino van Hamel. Manna Very likeable comedy about life Feydeau farce. Morwiet* JH 

Siblef breed of dancer In thX which JvS thnm‘ h cT,h Yet a certain mterm.ttcnce nr Tcherkassky and Clarit Tippet- among Nigerian Londoners, with Louis Jourdan. Glj- ,f . 

dSSg there is an awarelfess. incff.npftSjLh ™ £ if *he conrem ration was noticeable in tor. JTunw «jd excellently played. Opened Tues-and^mes Grout. . . 

a kind of ^Diri^Udl intcn^ih' that didn't know how not tn fw»cc Act l. toe hcjslnnin? the dances. that revGBl, T^jla Tnairp day. Wcdilcsdaj. - 

livirmovement In added din.cn- Vw qu^ties Tn the oSn? ".ad-bcenc BaO’shnikoVs peso, once again «s a master choreo- .XPOLLO-Housegfr ~ Super, THEATRE ROYAL. 

«ion SuDerficiailv one can aitri- scenes sppm unawakpnpfti hut torso tense with 'uffering, was grapher Miss Tharp, delighting star . Barry Humphries, in. K .— Out of Practice. 

hute this to Leningrad trainin? wnh the mad-*cene vn sense *i«perb:_his expression of relief t hp d '°di77viri° f ' nrece-’ Sw!22v f * ,ll " C SlylC ' 0pened L^^^risifpr^hnt , w* 

that imbu^ rach stco ivith a at nnct 1 th® ti*n^irin^ tha* arp u'h^n h p believes is .billed in the di77yin^ pcocc - Tu0?day.. • rather, brisker but w. 

fniinracc nf mn^miar tnnp — hpvw tr. ri*<trnv rho oiri r.wr-ui* he*. rMtared in ^anHv. and hLs later ^}Ues of bein? wittier, faster, on UNIVERSITY; NewcasUe — Sons stars. . Also opened 


t 

in> 


hute this to Leningred treiniu? u-,.h the mjd-<eeue w sense uiperh.-his evpresster i of refer ■n nnnE.nsorcer nu o, cnees, rnareeierut.c style, upeued t cygeall. raw |Wl 
that imbues rach steo writh a at once th® tension* tha^ are when h p believes Gise.le is ■billed in the di77yin.^ pcoce - Tuesday.. • rather, brisker but u. 

fullness of muscular toSe— never to destroy the girl. hr- restored to ^nny. and hw later j»«fos be * "a »i 

reedy or mean. Makarova leap- comes a broken doll: the inner- attempt tn strike Htlarion with ‘Jl®. 

irtg. Baryshnikov performing a life burns fiercely for a moment, the sword, though, looked action than a os other creator 1 mjthi^ drama by David Gras. ■ B'g. ®olQurfta 

simple ballotfo, are artists rather and then dies. And for the -stagey" and contrived. J"' ,A - pi roduwd •* J n - fi°- 

than technicians. This is the key wraith of Act 2 there is a in Act 2. his dancing was beau- jtou.x piece of dancin,. be must R^vjevred ^®dnesda.v .y- r 

to the deeper meaning of their creamy style of soft extensrons *;ful. both in its control, and its ^ it »n London. RHOEMX — M Bwe ae l Amour. Upened Thursda>. 
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COINS AND MEDALS 


FINE STAMPS 

AN ALTERNATIVE 
INVESTMENT 


Collect ing 


^ -v. ' ' 


ror ful'v <f«:t native kroeftn^e 

write to — 



URCH HARRIS & CO. LTD. 
(F.T.) 

7. Richmond Hill Avonuo, 
BRISTOL BS8 IBQ 
Telephone.- 0271 39267/9/9 





ART GALLERIES 


IT IS SAID that when Sotlieby’s by Cornells Dusarr. -...•’ illustrates every .asp« 
bought the Amsterdam auction It was a sign of his indepen- 17th century pairiter’ 
house of S. J. Mak van Waay a dence as a collector that he tiorr of the world arc 
couple of years ago, one factor seems to hare bought compare- the bustling town* aa<T 
in the decision was the know- lively little through dealers, but confident merchant 
ledge that the great collection did most of his buying al auction serene landscapes i 
of Dutch art formed by Mr. B. — mainly at Ibe now defunct summers or frosty win 
de Gens van den Heuvel was Amsterdam rooms of Frederik skaters and sledges 
destined to be sold there. Mr. Muller and Co. .Again it is a frozen, rivers: cool b 
van den Heuvel in fact died in tribute to his judgment that. out- teriors and roistering 
January, aged 90. and the collec- of a. collection of 382 pictures, still life& : to show off 
tion which occupied’ more than Sotheby’s question the attribu- and linen and fine focr 
forty years of his life comes tion of only. four. ' - by the rich merchant c- , J ’ 

under the hammer in April, in One of Mr. .van den Heuvel's The same taste WiltTs \\ 4 il‘f 
the Lutheran Round Church on most memorable shopping his collecting of T * 1 it I J 


ACMEW O&LLCRY. 43. Old BoikI Si . W1 o. « A * J , . .V t » . • a A* 

629 6176. master oRAwiMos and the Smgel, Amsterdam. sprees was at the sale at century and conr-rt 

3 K io* T Tf.u , £ l,, i»nhi ?. 0rl ’ on " 9 3D " Before that however there Christie’s in July. 1937 of the artists.. There are "-rili 


isicsuduj. it uiv paib di renuiry ana coni.fi 

3 h io‘ l Tru tl ™'itnhi 7^"' , ” on " rn ' v JU ' Before that however there Christie's in July. 1937 of the. artists.. There, are ’Jl’t 

ANTHnoeoa gallery. sp^un»t-. ir will be a chance to see the Earl of Lonsdale's collection par dists— certain !y n"o.. ^ 

s^uianinl ' JSfflEtl Qi-836 "hole collection in London; on from Lowther Castle. .It. was or ran -Velde in view- ‘ 

GniinW’n ™rEsk“^A.VA ^ Mn «dBF it goes on show for then that' -lie bought his two a painting by Alma 
7o h .iV I0 m. fl ^: w n u n^- iTSr* • nne week in Sotheby’s Bond splendid Adriaen van Ostade seems out of plare. Mi 

wiiibiwpp ni shonq sculpt up i s. Street room.-*. tavern scenes— paying 750 Heuvel' deliberately .* 

“f a£? ! !?fst OU 1 Is ST K® ,0 noV 1 A ^ AS h Nearly half a century has guineas for the exterior and seems, pictured in * • 
street, w.3.' _ oi -229 o n *5t * Tii«.-Sai. passed since a collection of this 740 guineas for the interior. A traditions of the 170 

~ , ? . gp - . 1 00 -- ; - ° °^ S D : calibre . came onto the market; smaller Ostade panel of a couple persisted; tike the sch 

° A L r^h . R 1 W ' 2? ' 7 a as/l 10 a*l k asz i and it is certain that no private of drinking woftien cost 260 1870s and ISSOs— T 
1 0-30-5. s^t. ii-i owner could ever again form guineas. The highest price he Johannes Bosbodm and 

FIELDBORNE GALLERIES. 63 Qu«n ,nntW nsmllnl it StTOebel-r-WhO flUHC 


Edtvard 3V, 1461-70, iyal {= JOs.) of Bristol mint £1600 

We have a large selection of coins and medals on display, 
and visitors are very welcome. 


fqrhl&itlan MO«.-W«si. 10*3. Thur» . 
• 0-12 midnight. jun-Uv 1-7. 
■SVhibltlPP OI 5HONO SCULPTURES. 


B A Seaby Limited 

Aadley House 11 Margaret Street London WIN SAT 
TfeHephcme: OHSO 3677 Tfelex: 261068 


BEDFORD HOUSE STUDIO. TM A NCSAS 
EAST-WEST. 1 0S. K-nunglon Churcn 


FIELDBORNE GALLERIES. 63 QiiKH Utlnthpr to tllirsllcl it 
; Grove, NWB. 586 3609 EMMANUEL a,UJlner 1° parallel 11. 

• LEVY. 50 years ol Palntlrg & Drawing. As the collection HOW Stands, 

I R Sht N S* 0 v? < i WSE n, & „? E ^?I!' co, v !?k the earliest acquisition ap- 


C.'/ii j ho.uestnrse.i 


roland. browse & DELBANco. 19. the earliest acquisition ap- 

Cork Si.. W.l. 01-734 7364. Kellh “ “ ^ ' 

5 r »R» : ic«**nd *nd ireiins. until sth pears to be a seascape by the 
• — - - - contemporary artist Hobbe 


: LEFEVRE GALLERY. Caniemporar* P«lnl- c _ ;<u ll. ,r__ . 

. Ings jnd Drawings. V/eekdavs 10-5. 5mjth, WiUCh Mr. Van den 
! SJWJTta'l . 1 0-1 so. _ Bruton Street u ailra l inhoniterl 


Sotheby Records 


: CSSSSS. V ». <93 i F72-i. rulori 5trept - Heuvel inherited from his 
jLeoNiE joniLEiGH sTuaio. Moimefieid. father in 1929; hut his first 
! ^SlrA?.^ purchases seem to have been 

B^S d,, ’^^ f . Bo ^^7r l ^y Bu F l ;(I: made in December 1931. when 
Sfi/h'Mrrt'ThuA-Intj"! i W 3d-s. , io. s««' ba bou glit three, paintings in a 

. j— sale in The Hague — a pair of 

10. wSTciiffr7. e T4 roistering tavern scenes by V'in- 

n-5 n“m: T o326f4gslo!’ 10 ' s - 3 °- Sun- cent Maio First and a showy 
Marlborough. 6. Aiocmarfe st., w.i . painting of a galleon by Abra- 




ately worked in pa 
artists who had died 
tunes before.. . 

He was far from: 
turous however. T 
cpntury is always. sut- 
be the doldrum p-- 
Dutch painting. Rig: 

■end of his collectia 
however, van den Hei 
pleted the impressive ihJ g . 
a dozen 18th centuMl] ( * 

iranps which - - ^air l . 



A Louis XV mantel dock in Chinese porcelain, red lacquer and 
ormolu, signed Brftse^ndh Paris, s It. high by T ft. Si ifl. wide 
by i t io. deep, sold on ijth December, T574, for £38,055, 
a world record auction price. 


Fine French clocks are included in 
sales of French furniture and -works of 
art as th dr principal interest lies in the 
case making. 

All other clocks, as well as watches 
and scientific instruments, are sold in 
Sotheby's regular horological sales. 

Lots fetch from about £20 up to world 
record prices - a bracket clock by 
George Graham sold in 1974 for 
£36,000. 

The annual subscription to all 
catalogues and price lists of sales at 
Bond Street is £11.50 (U.K. only). 

For advice on buying and selling 
at auction write to John Vaughan 
(Clocks) or Tina Millar (Watches and 
Scientific Instruments). 


MARLBOROUGH. 6. Aiocmarfe St.. W.l PainnUg Ot a gaUCOU Dy ADTa- 

TH a &e. *KS; ham de Verwer. His collecting 
'Ai^rTphiJ^r: continued as late as May 1961 
S5 P - 20 S- '"“I 1 cat. £ 2 . Man . when he was 7a; his last pur-. 

Frt. 10-5.30, SaL 10-12.30. Until 


a. uuten imu .WHLU-'iy i _* 

scapes which,' »«]t _ ~ * * U 11 f } , 

like this, begin to . ,i * 1 

a significant and. tUh|( 
attractive school pf :P.f : >- } 1 I £ f 


chase seems to have been a 


I parr_ gallery, 2B5. Kinat j watercolour of a winter scene 

? JAMES. CUM- 1 1 ,^ ur;,i i.tj, 


ming. Painii’ntrs. betty cuMMiNtL by Willem Arnoldus Witsen, 
aSTS«. 37 »* ^ another modern artist 


IREDFERN GALLEftT. BRYAN KNTALE 
I Mew Sculofures. 2-25 March. 20 Cork 
! St.. LcnOcr. W1. With miny thinks. 


CLUBS 


Shows 10.45. 12.45. I 4S «hd music ol ] 
Johnny Hawlmwcrtn mi Friends. 


TWO STAFF BUREAUX 
FOR SALE 
GENERAL AND 
SOUTH LONDON 
Nominal Price. 

Writ* Bo* £.7WJ, Ffnpnfinf Timet, 
TO. Cannon Street. EC4P 4&Y, 


the . urban scene 
among them Jan de B 
elder and younger J; 

"oSS Iaaak On water, Johan- 

another modern artist aod ^ Targoe 

|* r *“ A Faar earlier he had added Detail of The Interior of a Dutch Some Of the SDecial 

,h * nV renreLS 6 ^ * PtoWr * ^ ■ ' « "breathtahms: Em 

represent .Rfimowpot in- the Witte's muGicsilv ill 

collection. After a peak buying paid was 1.050 guineas for. his “Interiorof the Ou 
year in 1932, when his collecting Ja«b.v» 0 Ruisdael landscape. i n Delft * rifififli ' Alhi 
(f«r was clearly at its height. A- Wouwermann cost 260 SS - S’™ 
he seems to have brought guineas, and an Adriaen van escarpment ” nr W 
steadily at an average of some der Werff a mere 72. . Hooch's • ca^L • 

nine or .10 pictures a year. These pictures: like his other “interior of- * Dutch 
The attraction of the coiiec- acquisitions of the *3Gs and ’40s r or cmmS 

tion is that it was so dearly will . probably return - their Waav^ SEFEL 
created on criteria of personal purchase prices. 50-fold neset London view i&a nniih 
tasie. He was not dazzled byrnon*. . ; , - rlJTh^ iSIS 

names: often it is work. 'It. is possihle. that" «l fairly 
by artists generally reckoned modest investment of under Qf Qne P 
as minor that startles by its £2,000 -a year over 40 years will ? ated f 

quality— for instance the two bring back something like £3m. U collector. - 
lovely little rustic scenes The nan den Hcuvet coHectitm • ' " -z'JAMET . 


E nr E- A.“ ? !n R, M^ t u S: ” ^ | steadily at an average of some der Werff a mere 72. 


: vSaleroom 


SoifccbT Fjrkc Esrnci & Co-, Nc-rBond Stipes. 
London aAA 


Sothebys 

. FOUNDED WA 


NORTH WEST BUILDING 
' COMPANY FOR SALE 


Du* ro planned rrcirtmtnc ol the 
srn^ipjh, a lone .fnltPilrl irr^vm- 
tiled prmart hovit h>iil4inc and con, 
factma com puny «»;rh iginunosl land 
Dank and work load. 


Writ. Bnr C.T5$«, Ftnanrlnl Timet, 
10. CoTro-i Sueet. E C*P *SV. 


reepra -'.fliCOO for . a- fuB-fice- - A Sotheby’s sale of H 
portrait .of Sir John Hersehel furniture.- wdrks pi art - 
taken * * by Julia- -Margaret and carpets in London j 
. .Cameron m Apn!,_lS6 . . .. fotalled tt9^7v inriiKii- •- 
At Sotheby Parke Beniet, New Cor . eight- .late Geo 
THEBE WAS some lively bid- York, on Thursday.- a sale ol mahogany diniiig chair, 
ding in a £48.845 sale of phntn- important 19th and 20th cen- At . Christie’s ’a 
graphic .images and related tury drawings and waterw>Touri 'En;ii^h and. Contin^i . 
materials . at Sotheby's Belgravia amassed $937,125 t £484.302). ittreb--jer..‘jji<!'.-J8tff^bir;' ’ 
yesterday, much of It American- Top price was 3*0. OOP (JEiiO.BTtii juries' totalled ^^,330 
inspired. Thackeray and Robert- for a doubie;iided ’Paul Gauguin : - 

son. the U-S- dealers, paid a dr^Wiog of 1892.- - y-.-' . MICHAEL TKOMSO 
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HOME NEWS 



Price Code changes 
sought by banks 


aiE :/K®E-rsJii« 'Of; a 
. tfte-al though gradual rise iir 
- st«rf ; Ktosomptiotu' 
'-a.eontinuEng; drawdown .of 
istfnring the laSt-^uartec- of 
accowUng to: tbe . detailed 
.«rfrtan tie ' Department of 
*try. .. 

.e figures gxye further con- 
. Wop tor. the'.' recent imprest 
. in ti'e;; industry, list .tie 

iisiorf ; in * sales lias now' 

.homed out"Jl .. . : ; ;. • . 

oyvstiii suggest «a patchy 
ire ; on; the ■ all-important 
. ; ' side. ~ implying tnat for 
. ,>'. industries' stocks remain 
,1 unusually high' level and 
lhe_ rise in cbhriunpitiGn 
. i be ;fed by further,- stock, 
rtions ; for ■ some months 
•e it is reflected in an in- 
ed eaJI on actual prodoc- 


According to the latest figures 
far the period OrtobsrJOecember 
: 1975, the-consamptiott of finished 
'Steel, at 3.77m., tonnes,, rose by 
1.5 • per cent : dm ’the previous 
Quarter, although still veil below, 
the- 43Sm. tonnes figure for the 
same period in 1974 _ : 

. Substantial rises in -consump- 
tion -were recorded by shipbuild- 
ing _at 160,00ft tonnes, motor cars 
' at 440,000 tonnes," while both 
eoal. mining and railways -showed 
rises on the - year: . •* . 

A eainst thiSv the construction 
industry;- 'at U4m .‘tonnes. in the 
flnaT quarter, and- engineering, 
both electrical at 130,000 tonnes 
and mechanical .at JoffJOO ton □ e?. 

. all showed decreases . when com- 
pared /both- to the previous 
quarter mid the same period a 
year before. 

Overall* consumer stock levels 


/continued the sharp fall that has 
been the dominating factor for 
the past year and were down 9 
per cent.- at the end of last -year 
when, compared - to December. 
1974, 

Almost all industries saw sub- 
stantia! declines in stocks. ' The 
real question facing the industry 
is how much. further thfese stocks 
will still be drawn on. before con- 
sumers stabilise the levels and 
start increasing new purchases 
from the steel -producers. 

The figures for the lasl quarter 
of last year tend to bear onl 
the more recent indications that 
sales. are. reviving in particular 
areas such as motors and con- 
sumer durables, but that the in-" 
vestment industries which show 
little sign of any real revival in 
steel demand until much later in 
the year or early next year. 


% Ireland economic inquiry 
o report in three months 


' OUR BELFAST CORRESPONDENT 


JVER^MENT inquiiy rata 
r*s industrial and economic 
ems is .to be set up. It is 
:led tc be completed within' 
"mdnihs. 

‘. Stanley Onn e. Minister, of 
'--at the Northern Ireland 
v said, yesterday that senior, 
ils in Ulster,- helped by civil 
nut from Britain, . would 
the both long- and.. short- 

problems including the 
ce between service . and 
.factoring industries; train- 
ed marketing. . 

described the 'inquiry . as- 
oluteiy crucial" for future 
th and. stability in the pro- 

; moves were being made 
isp of tbe inevitable decline 
idustry amid' the violence 
potiticaf uncertainty, and ! 


recent- defence cuts which would 
affect 2,000 jobs. 

. “ We need to look again at the 
whole economy of. Northern Ire- 
land, • and " where " Government 
resources should be directed.” 

The economy inquiry would 
have, the widest terms of refer 
ence to find ways of attracting 
new industry, training pro- 
grammes and investment: 

An examination of - the posi- 
tion of the Northern Ireland 
Electricity Service was also 
being made, taking into account 
its financial . structure; ‘ the 
capital investment programme 
and the demand forecast. 

As Order in Council establish- 
ing the new Northern' Ireland 
Development Agency to replace 
the NI Finance Corporation 
would be approved by Easter. 

The agency, •" with . *' £50m 
budget, would have wide powers. : 


including the freedom to set up 
State industries, provide finan- 
cial aid to companies, and to 
advise and assist in marketing 
The Government would continue 
to provide money for rescue 
operations. 


BY MICHAEL BUNDEN 

THE big hanks have 
approached the Government ' 
for changes in the Price Code 
to allow them to introduce 
more extensile rises in their 
charges. 

This was stilted yesterday, by 
Air. Deryk Weyer, senior 
general manager of Barclays 
Bank. The move follows an 
argument with the Price Com- 
mission over the interpreta- 
tion af the eode. In which the 
banks have unsuccessfully 
urged that (he benefit they 
receive from interest-free 
accounts should be treated 
separately from their earnings 
from fees and commissions for 
specific services. 

Thu banks hope that Iheir 
representations will affect re- 
visions or the Code now under 
way. Meanwhile, Barclays is 
applying to the Commission to 
increase some of ils charges, 
following similar applications 
by other banks, such as Lloyds, 
which have been allowed to 
raise some fees 

The moves could affect per- 
sonal as well as corporate cus- 
tomers of tbe bank. 

Mr. Weyer was developing 
the arguments presented today 
by Air. Anthony Tuke, the 
bank's chairman, in his annual 
statement. 

Mr. Tuke points to the heavy 
inflation or wages' and olher 
costs since 1972 and the effect 
of price restraint in making 
lhe banks over-dependent on 
Inlerest income. 

Tbe hank bus reached the 


■' unhealthy position ’** he said, 
where depositors and bor- 
rowers are subsidising users 
of the banks* money transmis- 
sion and other fee-earning 
services. 

-He hopes that the bank will 
be able lo correct this '‘dis- 
tortion" in 1976 with the help 
of tbe Price Commission. 

This 'problem is also affect- 
ing •' the bank's derision on 
interest rate levels. Air. Weyer 
indicated, by limiting Hie 
scope Tor cuts in lending rate*. 
He commented that Barclays 
was still losing money lo other 
outlets, including the building, 
societies, following his state- 
ment some weeks ago (hat the 
bank was losing £5m. a week. 


Danger 


This was of marginal im- 
portance at a lime when loans 
were ■ still falling. But Air. 
Tuke draws attention in his 
statement to the dangers that 
renewed industrial demand for 
finance may be “ crowded out " 
by the Government's borrow- 
ing needs. 

“Withoui a shift in resources 
from the State to tbe private 
sector and from expenditure 
on social consumption to pro- 
ductive manufacturing ini rai- 
ment,* he says, “we sball not 
only be handicapped in the 

battle against inflation but 
shall fail in the objecthe Tor 
restoring lhe capacity for 
growth and improvement in 
the living standards which we 
have so conspicuously lost." 


I Unions 
j ‘should 
appoint 
I auditors’* 

i 

• By Michael Lafferty, City Staff 

. TRADE UNIONS should have 
the right to appoint their own 
.auditors separately from those 
appointed by the shareholders in 
i order to check the reliability of 
; the information which they 
. obtain from management, 
according to Air. David Basnett. 
1 General Secretary of the General 
1 and Municipal Workers Union. 
Air. Basnctt. writing in Spoi- 

• lights, tbe house journal of city 
1 accountants Spicer and Pegler, 
| says that the disclosure provi- 
j sions of the Employment 
i Protection Ac-1 and the Industry 
| Act are limited and vague. 

“ None or the information dis- 
closed in this way will neces- 
sarily be subjell lo independent 
auditing, so that its reliability 
i wilt anyway be open to ques- 

1 UOJl." 

It is believed that proposals 
! similar; to those being advocated 
i by the UMWU general secre- 
; tary have been discussed by the 
1 TL’C economic committee but 
j have not yet been adopted as 
official TUC policy. The Govevn- 
j ment is presently • conducting a 
| major review of company law. 
Explaining the GM\VU posi- 

• lion, a spokesman for Mr. 
Basnetl's union said: “If all the 

! disclosure provisions asked for 
, by lhe TUG are to be meaning- 
i fill the unions as well as the 
: employers will have to have 
access to technical experts. A 
! right of disclosure should be 
hacked up with the right of 
I independent audit.” 


British poultry men 
to challenge EEC 
over milk powder 


BY PETER SULLEN 

THE BRITISH Poultry Federa- 
tion is planning to challenge the 
;EECT* latest skimmed milk 

i powder regulation at the Euro* 
1 pean Court r*f Justice. 

The regulation, agreed at the 
annual EEC farm price review 
■ this month, is designed to reduce 
the Cnmuiumiv’s L2tn. tonne 
mountain of surplus - skimmed 

milk powder. 

! Mr. Nevile Wallace, the fedvni- 
linn's director- geheral. Mid ill at 
the regulation whs against 
natural justice as it discriminated 
: against one particular section of 
the agricultural industry and 
would put up ;hc cost of preduc 
ing poultry meat and egg?- 

On Tuesday, representatives .if 
poultry organisations from ail 
over the EEC. will meet in 
Amsterdam. The BPF. which 
represents Britain's major broilei 
and vs? producers, will seek 
their support for Its plan lo 
challenge ihp regulation at lhe 
, European Court. 

' Under the regulation, feed 
compounders have to pay deposits 
of up to i‘17 a tonne on 
• various' imported protein feed 
ingredients They will not be 
able to get their money back 
I until they produce certificates 
showing rbai inoy have used a 
certa.n amount uf skimmed milk 
powder in their animal feeds. 

Altogether, the EEC Commis- 
sion hopes that 400.000 tonnes 
i of the mountain will be whittled 
: away by ihi> unshod. 


European feed compounders 
have said that they will comply 
with the regulation, but will dn 
nothing more to help to make the 
scheme a success. 

They are particularly incensed 
because on i; section of the 
industry is bcm&s forced to sni'c 
the problem caused hy the over- 
production of another .section. 

Thu scheme will put up the 
price of feed tn pig. poultry. and 
veal producers, particularly.' In 
the U.K.. it is expected that 
puullr.v rations will cost more 
than £4 a ton more because of lhe 
need to incorporate milk powder. 

It will add a bum £10m. a year, 
vthir'n will eventually have to be 
passed (o consumers in higher 
prices for broilers and. possibly. 
L-yiij., ibt* BPK estimated. 

A* well as angering the feed 
manufacturers anil pie. veal and 
poultry pmdueers. lhe scheme 
has stung the U.S. into threats ot 
vigorous retaliatory action, 
because of its likely effects on 
U S. soya exports, and a warning 
that the matter would be raised 
under the General Agreement on 
Tariffs and Trade i GATT I. 

Reuter reported from Brussels 
that the EEG t'.mnmisston had 
confirmed that the U.S. had asked 
for talks over the milk powder 
plan. 

Sources said that under GATT 
rule!, the complaining nation 
must fit st hold hiljier.il talks 
with the accused country in an 
effort to settle the dispute 


•* ' *>'-• *’n 


r iolence in Ulster 
pproved by 10% 

* OUR BELFAST CORRESPONDENT 


Dir>, 


ONE proposal for the solo- 
of the Ulster crisis his sot 
spread support across rihe 
tous divide, an opinion poll 
published in the .province 
r s. .••• 

. discloses. . however, - -.that 
er cent of- the ad tHt poputa? 
—100,000 peopl e— approve_o f 
— -use uf violence to achieve 
icaJ objectives— a sharp 1 rise- 
taied to a 1974' poll' in -which 
\ 2 per cent, approved. ,' 

I f/i'e poll was : conducted ..hy- 
r fj |tjnal Opinion Pons, after the 
usion of lhe Constitutional 
.‘ntion. • .j.'.'.- 

- results were dTawn-from 
iple of 1,007 people: : and 
published before a dll- 
n proRTtimme. The Ques- 
if Ulster, 1976, on B§C 
ion last nigbL 
n the public's ; point ql 
the results are confusing, 
far as Ulster's politicians 
•onceraed there was sbine- 
:or everyone. -r - : . .. 


It showed a widespread accep- 
ianee of power-sharing in 
Government between parties 
representing ' both . Protestants 
and' Ronfen Catholics. Abdul 
70. per cent., either approved 
strobgjy ; or just approved:.. . * 
'.The definitfon of .the type, of 
.powerTriiaring 'that would be 
most acceptable; however, was 
-markedly ..different from Pro- 
testants and Roman aCtfaolicjs. 

; Although the poll showed that 
those- taking part -.thought that 
an emergency, coalition seemed 
to provide tbe greatest hope for 
compromise, there was only a 
very small majority in favour 
in a referendum-. 

~ Continued .direct rule from 
Westminster .or full integration 
with the rest of the UJC was 
acceptable as government policy 
to seven out of 10 Ulster people 
and . .two-thirds believed that 
direct rule- was the" most likely 
course for the -Government 


oad hauliers warned 
;ainstpriee wars 

IAN fiARGREAYES, INDUSTRIAL STAFF . 



HAULIER'S, .were warned 
Shf against offering.' ^cut-- 
services ,by the chairman 
ce-chairman of the Road- 
ie Aesoeiation.- - " -' r - '• 

» wars only led toi:bank-- 
s. Mr. Ken Hatcher, -chair- 
said at- the association’s 
i area dinner, iu "Fetis- 

ire are .much better 
tives and operators' who 
. to woEk together will 
ie able, to find .Ifiem," he 

lers could find. new busi- 
• ' probing the margins of 
irs still using their own 


vehicles,, he said. About half of 
all. road.' freight .is handled 
intern aHy by companies. 

Indications he received from 
company-, chairmen suggested 
that maxiy. more customers were, 
willing to entrust their freight 
to road hauliers. It was up to 
the hauliers to work together to 
*wih this business. 

Mr. Jade Whale, -rice^hairman, 
told - : the. association's South 
WaJes^monbers in -Cardiff that 
if. customers- WAe shot - prepared 
to. pay the. rate, they were wel- 
come toytake their-' business else-' 
where.- '.;-. • ‘ 


ipital and Counties 
mpletes funding 



iNCIAL TIMES REPORTER 

IE. and Counties -Property' 
msJgted funding Of . Us 
iovelop'ment ■ progranmie 
' agreement -with- the 
tension f\jnd ter buy an 

in • the new.. Tfidon 
shopping, centre, New- 
.pop Type? •• ' 
ined . PetrOleuin ' Coui- 
Pensions has advanced 
d will make further' pay- 
up to - -a -maidmum of 
on completion of the 
sent. Its scheduled- cost 
m. ./li' >- !i r . 
und wilt receive 67J per 

-the- neMncome- Capital 
ountieR.’ • recetveB.'--The 
ment company ' win re* 
? TOj*S5ing-S3f per cent 
andTbe Tosponsible "lor 
■ nent of the ceutrer V. *• 


’The:; .ffrat^;’ phase of -Eldon 
Sqcare,'de^loped by Capital and 
in partnership with the 
City, of ■j^eweastle, was opened 
this' mottiS.) Only -six of the 96 
standard. ntiopLutoU 1 are- still to 
let The final Phase ■ is - due io 
open iri" September. 1 

With the -sales- . last year of 
.Arundel. . Great . Court, Abbey 
House, and the investment in 
Union General "Properties, the 
funding . of ..Eldon Square pi e-, 
sented; the. last of. Capital and 
Counties 1 .U.K. ‘ development 
.problem*; ' - 

Its ' ongoing * . developments are 
now In Europe, the U!s. and the 
mijo* - Australian programme, 
which ’ the Crown Agents -have 
undertaken to fond, - 


Read all about it 


Anotheryearof record profits 


Group’s strong cash position. 

1976 going well 


Points from the speech by the Chairman Mr John Lyle, 
at the Annual General Meeting on Wednesday 17th March 1976 ’ 
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HOME NEWS 


‘Right to work’ marchers j SensiMe marketing 


clash with police 


BY OUR LABOUR STAFF 


fit 
-0 to 


To-day. the marchers are due' 
proceed t6 the Albert Hall 


FORTY -ONE police and five de- police iH?trucuons not to 

monstrators were injured jester- down in the street-' After a 

day when the penultimate day minutfr fracas, three policemen where they plan what they de- 
of a three-week “ right to work '* were admitted to hospital with scribe as a mass protest rally 
march organised by the head and rib injuries— the hospi- against unemployment. 
Trotskyist International . tal confirmed later that they ^ 

Socialists erupted in violence. were not seriously hurt— and IS strat ; on ls 
The clash' came as about 100 others were treated at West 
demonstrators, on the final leg nf Hendon police station. 
their march from Manchester to. a police spokesman ga id 33 pniVn^ai 
London, reached West Hendon demonstrators had been detained 
police station on the northern and the ambulance service re- 
outskirts of the capital. ■ ported that five had been taken 

Witnesses said fist fighte broke to Willesden General Hospital, 
out when the marchers ignored one on a stretcher. ■■ 


helps paper industry 
through bad year 


BY IAN HARGREAVES, INDUSTRIAL 5TAFF 


ONLY sensible marketing candidate 


countries 
of 


Adamson urges tough second 
round on pay restraint 

A PAY policy consistent with some of the beoflts of pay res- country 10 get Out Of OUT 
reducing inflation to a 5 per traint will bave to go towards difficulties. 

cent, maximum was urged yes- investment and not just towards Sir Campbell. said later the CB1 j 
terday by Sir Campbell Adam- reducing inflation • ia the short would wait until May or June : 
son. ‘ director-general of the term.” before presenting its wage policy : 

Confederation of British Indus- a second round of pay figures to the Government In < 
try. restraint was essential because order to have? as much infonna- • 

He told a CBI northern region Britain's inflation rate was still lion as possible, 
meeting at Durham that the double that of its main 
country had tn accept a low competitors, 
figure 'if it was to beat inflation A tough pay policy was needed 
and build for the future. and he believed people had 

“The second year of any pay accepted this and understood the 
podicy is always tougher to hold situation. 

than'the first’ This time it is “ I hope that those who are in a 
going to be particularly difficult position to take or Influence 
because the pay limit will have decisions will not underestimate 
ta be lower than last time, and the resolution that exists in the is a double, penalty. 


was adding 

: ™ m TT?“'ed,r*tion declares that ll 

venture by the London Co-op , in3 w ^ annual report of the will continue to press for. a more 
Political Committee and the ; British Paper and Board In- just duty free quota system 
London district of the Confedera- dustry Federation. which reflects the state of the 

tion of Shipbuilding and j Comparing 1975 with the much ^ 

Engineering unions. Neither -less severe recession five years tnder the present ratchet 

rally has the support of the TUC: ago, when 20 mills dosed, the ^ 

_____ report concludes that last year granting at least some m 

companies successfully concen- crease every j ear, the quota 
jtrated on the grades 'to *bich system is totally unrelated to the 
: they were best suited in terms economic facts^of life, it sajs. 

1 of technology or market *’ * 


or 

proximity. 

Even so. transition to a 
" leaner and fitter ” industry 
was made at the cost of a - 1 
per cent, stop in production, the 
loss of 4,000 employees and a 


More Home News 
on Page 22 


The report makes three other 
specific pleas : for Government 
action against dumping of paper 
from non-traditional sources; for 
finance for investment in the 
wood pulp industry to avoid 
future shortages and for help 
for the waste paper sector with 
an excess stocks support subsidy. 

The lack of stability ia waste 
paper has jeopardised both The 
local authority collection system 
and the ratio of secondary and 
virgin fibre used by the indus- 
try. with possible serious reper- 
cussions on the balance of pay- 
ments. 

“Recycling of paper and 
board products should assume an 


Minister reassures Scots 
on national assembly 


BY CHRIS BAUR IN EDINBURGH 


_ . . . . , . i year of most mills operating at 

T don t think the wage nse up to 30 per cent below profit- 
figure should be very dinerent ■ a |]] e capacities. The larger 
from the 5 per cent, inflation ; groups 5 ays the report, suffered 

target. * qjqjj - - — 

The CBI are strongly opposed : The end of ^ - Mr p ro ughi increasingly important role and 
to any cut-off figure for wage j an upnjrn j„ mos t sectors, but the supply mechanism must not 
increases like the current £S.5Q0 i predictions of a return to satis- be destroyed, says the report- 

level. “The taxation i system ! f act0I y production levels remain — 

takes care of this. Anything else ; tentative. It is expected that 

the wrapping and packaging 
sector, first to feel the impact of 
- the recession will be first to 
emerge from it. - 
Exports fell by 38 per cent, in 

1975 to 243,600 tonnes, valued A 50-passenger boar launched 
at £125m.. though exports to yesterday will provide a thrice 
EEC markets increased to 45 per daily sendee between the Isle of 
Icent. of total tonnage. Mull and Staffa. site of FingsJ's 

j Imports fell by 26 per cent. Cave, during the summer. 

_ amid feeling from the U.K- in- The new boat, the Laird of 
duStry that the duty-free quota Staffa, 'will operate from, a ferry 
system accorded to -ETTA non- terminal on the west of Mull. 


Fingal’s Cave 
boat service 



Now is the time to 
invest overseas with 
Crescent international Fun 


m 

■ 


The London markethad adrarraticriselastyear. 
Th i s year it's New York and other overreasmarkets 
which look prticulariyfevouraHefbr fnve^trhent 
opportunities. 

That's why Crescent International Fundisat 
presera: directing new monies into theAmei can 
market. . ..... 

Our investment policy has always been 
sufficiently flexible to cakeadvantageof rrarkefc 
trends around the wor Iditoget intoaparticular 
marketquicklywhentiierinjatkmseenisiivourable. 
and to getout quickly when thecircumstancK change. 

Qescentlnrernatiorm}Fimci,vvhlchalrnsfbrlo^ 
term capital growth, is managed by CrescentUnit 
Trust Managers Ltd. Day to day investment is carried 
out by Edinburgh Rind Managers LccL»etarentfy 

mana^ng funds in excess of £100 million. Both are - 
part of American Trust Cb. Ltd., a British, Edinburgh 
based InvestmentTrust founded in19Q2. 

• At present thefur>disinvasted:-41 %i North 

America, 21 Shjapan.l 7£ Europe,! UK., 1 South 

America, 7 L 'j Cash. 

Minimum initial investment is £250, and 
thereafter a minimum £10 atanyonepurchase.The . 
investment should be looked upon as long term. 

The price of unitsand incomefrom mem cango 
down as well as up. 

OENeWLWFORrWiON 

Craetn Jmcmicio-Ht rn-vi fcyrh« Secretary of S^e 

for 7-ari* miiMorsinarfbyaTrjK D«td dies! 25th Ju»tl479. 

“-^Tncsw rt Th? Roval Sjn>afS<«ii.-id UjtiM. 

AppkaUorafc- Umti should bonbon the canpo* pro*'** r-by 
•elop.'wrr or l«». Aatko-iierf J2«iu ^e»«e » eomir^Dianaf jr.S or all 

WDiOdOn bcxrvjthetr ttwrj 

Thooffer price mcfudto an MKolierAce<hi(fena:t 
a .-..A rounding up jdjdRneu. 

TheK»nwciu(yie.-ule-.3-*!-iw»tnaseU«R;Kaoyii«nt«ro-.ica 

"«• ihebdprtsecaIai>itedir>ac£ardsiorM4hO«pvcnmof Trade 

7 i^aanm m mk gfo ur renewed 

(An. heat*. 

CwiwKMdavedgraH racMieil. 

"taproot Ur tterdy -M Upubfcl ie difalb in thtFurealTyrttrid . 

cerav ccSn-kaifingnewipapws. 




IruHsrSfeBt. 

‘ Dwdeodwpeuaa^d^ fteweF I nWie 

. ThaafleMiiwiopwreaiiwworthe&op^kcayt^tf. - 



S 

-INTERNATIONAL FUN 


inNewish »trtVest2ieM»K(f'£ - atttatfanaprrtlfcl 

pries when 

£2S0«dSpdcsof£Wd»rrfMfli. . 

HWOurrcBatancebCTdosedpay gb fa'mCracentlhtfEtM 

lto^ltA/miCA'naNSW^ 
ttrtficaM*wfflbede**he^^ 
bvvfede^el^VSfearBttoerasitfcntoiasWedwUJConh* 
SchcdtMTbviiories.npraci|UU1^dtc^lNts3UheaaAi . 

ofjnypttsantslreskleMoatakfttheU.K.OFiboteTBrltdrte 

flfyou areunabfcttrtHkt-tMwfeckri^ 

«nd iheformiffigedihrpu^ yoyr Bank, Stockbroker ttSbl 
In the Unrad K&rsdotn)- '- "i 
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AN ASSURANCE that the elec- it as* absolutely crucial’* to sus- miaister by some of the leader- 
tion of a new Prime Minister tain Labour in power until the ship rivals to convince Scottish 
would not alter the substance or legislation was delivered. Labour MPs that they will not 

the timing of the Government's “ I have great faith in the blow cold on the devolution 
proposals for a Scottish Assembly determination of the Govern- policy, 
was given yesterday by Lord meat. We are determined to get Mr. Tony Berm, who like Mr. 
Crowther-Hunt. Minister of State this legislation through.” Callaghan. Mr. Jenkins and Mr 


with responsibility for devolu- 
tion. 

He said in Edinburgh that the 
only factor which could possibly 
prevent the Government's legis- 
lation reaching the Statute Book 
-by its target of the summer of 
next year would be the inter- 
vention of an early 
Election. 


A change in Labour's leader- ffealey bas nursed the most seri- 
«hip “ is not going to change ous misgivings about the wisdom 
the devolution proposals or the of the policy — in particular, bas 
timetable for introducing them.” announced his “absolutely un- 
j . stinted ” commitment to the 

ftnaorsement * creation of a Scottish Assembly. 

The Government's White . He has gone further by align- 
Paper on devolution had the ing himself with the Scottish 
General unanimous endorsement of the Labour Parliamentary Group and 
Cabinet and the Government was the party's Scottish Regional 


Because most of the minority publicly committed to it. It Executive, which have both just 
parties at Westminster— the would remain one of the Govern- approved a list of proposals for 
Liberals, the Scottish Nationa- mentis top legislative priorities, widening the industrial and finan- 
lists and Welsh Nationalists — Lord Crowther-Huntis assur- eial autonomy of the Assembly 
were dedicated to some form of ances coincide with the efforts well -beyond the Government's 
devolution, they would “regard apparently being made at West- proposals. 


WHY GO FOR 
INCOME ALONE 

CanIHe Income Units also offer 
sound capital growth prospects. 


If you're looking for a good income from 
your .investment Canlrfe Income Units can 
provide it. Currently, they’re yielding 
749%p.a.gross. 

But that’s only half the story. 

The fund is invested in an attractive mix of 
preference shares and high yielding shares of 
progressive U.K. companies, many of which 
have substantial overseas eammgs with sound 
growth prospects. 

Look at the record of Canlife Income Units 
so far. £1,000 invested in Distribution Units at 
the launch in 1973 would now be worth £1,208, 
at the offer price. In addition the gross income 
has risen from £65 in the first twelve months 
to£79 in 1975. 

This performance underlines the ability 
of the Canada Life Unit Trust Managers to 
provide a worthwhile investment through active, 
day to day management. As part of The Canada 
Life Group, which is currentfy managing assets 
exceeding £700,000,000, they can call on a 
wealth of investment experience that reaches 
back 128 years. 

You can benefit from this experience by 
investing in Accumulation Units, where income is 
automatically re-invested, or Distribution Units 
where income is sent to you every six months. 

Units can also be acquired in exchange for 
your own quoted securities. 

Remember that the price of units and the 


income from them can go down as well as up. 
\bur investment should be regarded as a long 
term one. 

On 18th March 1976 the offer price of 
Distribution Units was 30.2 p and the estimated 
gross yield 749%. 

Further details 

Canlife Units are offered at the offer prices 
prevailing when your application is received. 

Repurchase 

Units can be cashed at any time by writing 
to the Managers, who will buy back the Units at 
the bid price then ruling. 

Price 

Offer prices include an initial service charge 
of 5%. Out of this. 114% will be paid to 
Authorised Agents. 

Income 

Distributions of income are made on 
15th June and 15th December. A half-yearly 
charge of three-sixteenths of 1% (plus W) of the - 
value of the Fund is deducted from the Trust’s 
income to defray expenses includingthe 
Trustee's fee, and is alfowed for in thegross 
annual yield. . 

Trustee 

Midland BankTrust Company Limited. 

Managers 

Canada Life Unit Trust Managers Limited. 

6 Charles II Street London SW1Y4AD. 

Telephone Number-01-930 6122 


Benefit from the investment experience of The Canada Life through 

CANLIFE UNIT TRUSTS 

F To: Canada Life Unit Trust Managers Limited, Canada Life House, High Street, Potters Bai; Hertfordshire. 

K Telephone Potters Bar 51122 

I l/Yfe wish to invest the amount shown below in CANLIFE INCOME FUND 

l DISTRIBUTION UNITS ACCUMULATION UNITS 

! £ I" £ 

I 


(Minimum initial purchase £250 per type of unit) 


I l/we enclose a remittance tor a total investment 


of£. 


_made payable to Canada 


Life Unit Trust Managers Ltd. 

i 

I I /We understand units will be bough at the offer price 
| prevailing when this application is received. 

I Wife declare that I am/we are eighteen years of age 
I or over and I am/we are not resident outside the 
J Scheduled Territories and that I am/we are not 
{ acquiring these Units as the nominee of any person 
J resident outside these territories. 


FrrstNamdsl 

— BKWOTTJBPIBW 

Address 



Signature (s) 



Date 


Date 


I If you are unable to make this residential declaration 
I please delete itarfd lodge theform through a bank. 

I stockbroker solicitor or other authorised depository. 

LninaiBM pp mu « 


.FJ.2G/3 

Please send details of your i — i 

Share Exchange Scheme 1 

ir IPleasetick) “ 


Canlife unit trusts 


Registered No. 1006252 Registered Office: 

6 Charles U Street, London SW1Y 4AD 
Offer n* available to resderts of Republic of Irefcri.i 


i J 



in Unicorn *500 



i 


A good income 

Unicorn '500' is something special 

in unit trusts. It aims to provide an 

above average income by investing 
mainly in a wide spread of smaller 
companies with prospects for capital 
growth. - . - 

• The yield. on Unicorn '5.00' Trust 
is estimated at 5.89% before tax at the 
offer price of 55.4p xd, as at 1 8th March. 

2 Growth potential 

Today smaller companies have a 
special added attraction. They 
have yet to experience fully the 
considerable rise in share values which 
larger companies have shown in the 
last 1 2 months. Previous experience in 
rising markets has indicated that 
smaller companies follow the leaders 
after an interval. 

In other words these should be 
investments with prospects of growth 
ahead. Remember too that many small 
companies have significant overseas 
earnings which have added importance 
■Ovhile sterling is weak. We believe 
therefore that this is a good time to 
invest in Unicorn '500' Trust. 

3 Merger potential 

A proportion of the companies in 
the Unicorn '500' portfolio are the 
kind that are likely to benefit from 


mergers. There is some indication that 
these situations are currently increasing 
in number. 

4 Impressive performance 

Anyone who invested £1 00 at the 
start of the Trust (6th February, ■ 

1 966) has seen the income double 
from £5.74 in the first full year to 
£1 1 .55 in 1 975. With net income 
reinvested, this holding would now 
have a realisable value of £240 - ? 

substantially more than double the 
outlay. * 

In capital growth alone the share 
price has risen 84% compared with the 
Financial Times All-Share Index, which 
rose 50% over the same period. 

5 Wider spread for extra 
protection 

Unicorn '500' Trust spreads your 
money over a large number of com- 
panies which gives extra protection. 

You should regard your ' 
investment as a long-term one. 

You should remember that the 
price of shares.and the income from 
them can go down as well as up. 

Howto invest 

You can invest a lump sum of 
£1 50 or more in Unicom '500' Trust 
simply by filling in the application form 
and posting it with your cheque.- . 


: v* 


Capital Transfer Tax-- 
a last chance . 

Now is a very opportune momenta 
before the current financial year* ■ 

5th April, i 976 runs out, for invest 
take full advantage of the £1 QGOgt 

exemption allowed for capital trat>-^_ 

tax purposes. A gift of Unicom '56 
Trust shares cduld be a good way ^J) Rfftfc 
it. To the extent thatthe relief is i> 
exhausted in one year it may be ca 
forward to the next following yeai 
no further. Up to £2000 is therefor' 
available for anyone whahasnott 
up the previous year's entitlement 


I 


Application Form 

2 To: Barclays Unicom Limbed. Unicorn House, 252 Romford Read. London E7 9JB or 35 Castle Street, Edinburg!) EH23DS 

£ Surname l Mr.. Mrs, or Miss) - - - . 

“ Forenames (in full) • - - — 


□ Address 


:£ 


l/We wish to invest 
(Minimum Cl&Q) 

If YOU wish CO purchase the shares through yourBarcbycattf 


fn shares of Unicom '500'Trust and 
j endase my/our cheque tor this amount. 


please fill in your Bardaycard number below: 


I 


ll: 


l/We understand that shares will be bought forma/usattha offer 
price ruling on the day of receipt of this application, and that l/w» 
wEfl be sent a tontrnctnoteahovring the number purchased. V 


p/aasotlck here if you wantyouf not income eutooiaticaffynkivesacL Q 

I /Wa declare that! am/wt are over 18 and am/are not raskJentcxrtaxJe tha ScheduTadTomtoriw nw acm^ng tha^rw asd>a nomm*« . ' 
of any paraonfa) resident oroide those Tonhamo.lfyouara uoaMtomalmtfiisdaelaratmkfhbuU^^^andtha^M^chiu^ 

your ba nk. stock broker oi any txher • inhorised depositary in the UJ[. This c^fvanotappHr^hleiarwdvntsiathshcpubUcaf Inland. 

In the ease ol joint appSeatieos ill muse sign. -•• 

Signed - ' 


Date 


FT 2003 UD 


Agwts.VATReg.NoL 


Heghiued office: 54 Lombtfd Street London EC3P3AH. Registered rfl England Ne.589407. 


F.T. 200300 



. Barclays Bank. Branches. 

Remember, you can gatfuli information ah 
Barclays Unicorn at your nearest branch of - 
Barclays Bank. They will be pleased to help ye 
and to handle the details of piirchasefor you 
without charge.-and you do not have to haw •• 
accountthere. ‘ 

Alternatively, yourstockfaroker.solidtora 
accountant will give you advice about this ora 
other Barclays Unigorn investment. - = 

Income Is distributed net of basic rate ta* ; 
The first distribution for shareholders' investir 
now will be paid dn 1 5th October and therar 
at half-yearly intervals. Alternatively rtcan be 
ro-invested. With your notification you will ret 
a tax voucher, which wfll enable you to daim a 
refund from thelofand Revenue if your 
-'circumstances permit. 

Charges The buying (offer) puce of your 

- vustshares inpludasan initial managdmntdl : 
. of SSL’Aftertbata half-yearly charge ofS/TStf 

. -T% (piusVATJ wULbemadeonthavalueoftbr 

- Trust Fund. ThisWilfbe deducted frdmtha inC 

of the Fund: ' 

Commission at the rata of 1 be paid 

the Managers to all Sinhonsedagentsforward t 
applications to invest. Agentsshould deduct - 1 ’ 
commission and VAT whaamaking payment 
Commission id not payablain respect at — 
Barclaycard purchases. . ■ 

Prices and Yields are published'daily in r 
Financial Times and other national newspapM 
You can sell back your unit trust shares to t 
Managwaatthe bid price ruling when your 

■ Instructions arrive. Payment will be made nom 

.withinTdaysofmcaptoftherenbunoericdrtifi , 
lAuiagers Barclays Unicorrr Limited, 
Unicom House, 252 Romford Road, Lon dorr 
. E7 SJB.Tel : 01 -534 5544. (Member of tha ’. . 
Association of UnitTnist Managers.) / 1 

Trustee Royal Exchange Assurance. . . . 



BARCLAYS UNICO 
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Karami escapes rocket attack 


BEIRUT. March 19. 


Israel will 
take part in 
UN debate 


MR. Rashid Karami. Lebanese in progress since Damascus last exploded in smoke and flames, troops Is in position south of 

Premier, escaped unhurt from an Monday halted simultaneous “By. the rime it was my turn, Beirut, facing a unit of the 

aircraft set ablaze by rocket fire advances on the presidential the flames 'were too high so 1 Syrian-controlled. Saiqa .Fales- > tsRaE , =, , ■ ... 

■ shortly before It was due to take palace at Baabda near Beirut by opened the emergency door and tinian commando group .Hons “to- ■ deaflne th* 

him and other Moslem leaders to deserters from the Lebanese jumped.", he said in the first equipped with rocket-propelled . Palestine -Liberation rwanisation 

Damascus to-day. Army. He was in his car on the eyewitness account of the shell- grenades and mortars. There is a nd take part in the UN Security 

The delegation, all nf which runway when the rocket struck, ing. Looking relaxed and jovial, growing friction between the i Council debate on' the West Bank- 
fled unharmed, had been due to fit appears that the attack Mr. Salam said he was talking to column and the Saiqa blocking. of Jordan 


S. African 
police quell 
Black ' 
protesters 

By Graham Hatton 
JOHANNESBURG.Mireh 19. 


confer with Syrian leaders on was mounted by elements from. Mr. Karami when the rocket hit. force. Pakistan have asked for. an ! STRONG . police reinforcements 

ways to end Lebanon's latest or aligned with. Lieut Ahmed Left wing gunmen briefly The commander of the rebel ! official spokesmain said jester- 1 Bt00 ° by 10 Jo •• 

crisis, which erupted eight days Khatibs M Lebaneses Arab opened up with cannon from the column. Major Yakoub Daher.jday, UPI reporta from Jerusalem.-*? P rt * en t * repennon of yestei> . 

ago with a so-far inconclusive Army." writes our Foreign Staff, half-built Mnrr Tower directing told Reuter at his. headquarters " Ambassador- Herzog ' .has been J jw s more 

military attempt to oust Presi- The Moslem deserters, with their fire at right-wing Christian in a deserted beach club called instructed by Foreign- Minister I th *? A . 5f” s „ 

dent Suleiman Franjeih. Also some backing from the Pales- nulitia in the Holiday Inn. Kangaroo Beach that he objected •' i?al Alion to participate and ; Police and wroy untts aner threw 

in the aireraft was Mr. Saeb tine •guerilla movement have set In the wooded hills above the to Saiqa turning back soldiers Israels position." tiie • oncks anal DOtties. it was 

Salam. a former Premier. out not only to oust President presidential palace forces sup- trying to join his forces. Des- 5E?a22!? an - , for ** Foreign j JJf 1 ® 

Gunmen scored a direct hit on Franjuh by force but also to porting Franjieh continued an crib Ing the Saiqa men 0 s t . _ _ I ' ' 

the three-engined Syrian air wreck the moderate political intermittent artillery duel with foreigners, he said. “This is nur i* 

force jet parked in the. military settlement which Syria is try- rebel Armv units and left-wing land, our air, our country. They ; because btq ,vL n -ifJ U w SnJ^ntii 
section of" Beirut’s international iug to work out!. gunmen around the Town of have no right to do tins." “ <g^J&££ JJSS^gl SffZ SS^LSSSSk^O:- 

airport There was no clue as Pro-Synan forces belonging to Aley. Left-wing politicians and .never said we would never par- 1*" 3 *' 1116 — I * ai ^ 

to the identity of the attackers the Palestine Liberation Army Unconfirmed press reports said Brigadier General Aziz al Ahdab. ticipate in any such session.”*^ 1 

who clearly intended to sabotage moved in to freeze rebel army a fierce tank and artillery battle the Beirut- garrison commander 

peace 



and souls" to 

rescuing the country from crisis." agreed to resign if conditions Twenty bodies were found to- Their Right-wing opponents; *,*'???: dermmst rated. yesterday 

' ' " nant- that a successor “Hi®?" El 


Mr 

continue 

_ _ __ ..ht-wing opponents 5 a * 

Mr. Kama! Assad. Speaker of were met but he has yet to move day near the suburb of Sehnay, are adamant- that a successor. f TnV.i^-in— — — -v- 

the National Assembly, who was oat of the Presidential palace. a Moslem enclave in a largeiy be found before Mr. Franjieh 1 Dara +i2J2I^i^?*JiX 

also in the delegation, said that Air. Salam told reporters bow Christian area, bringing the death leaves.. The President is insist-j clubs, shields and tear eas. stood 

the attack could have serious Mr. Karami and half a dozen of count over the past 24 hours of ing that he remain as president . guard. In Hebron on the West 

consequences for Syrian efforts bis aides rushed for the rear door sniping and gunfights to over 50. until a successor is found whom ) Bank, troops broke up a demon- 


at mediation which have been as the Soviet-built Yak-40 An armoured column of rebel he accepts. 


Change in 
French 
price 
controls 


Antunes stays to face criticism 


stratum outside the cave of the 
parriachs. The demonstrators 
i threw stones and shouted anti- 
I Israeli slogans. 


BY PAUL ELLMAN 

1 PORTUGAL’S Foreign Minister, troversy is the vote yesterday by 


LISBON, March IS. 



By Robert Mauthner 

PARIS. March 19. 
M. JEAN-PFERRE Fourcade, 


Cairo reshuffle 

■Egypt’s Prime ' Minister. 

Maradoub Salem • yesterday 

day by The latest differences between ! 

Major Melo Antunes. has the Constituent Assembly to the military leadership come *~- e ■ 

abruptly postponed a visit io enshrine io Portugal's future against the background or grow- 5j 0 “°^ n s 
Sweden amid indications that bis constitution an -article which ing social unrest with signs lhat S‘_ r*:_!r c 25,' i Z“° ay 
position both within the Govern- commits any future government the Communist Party’s allies in , h “: C TT n ?,” ' 

ment and the military leader- to ensuring the “construction of the trade unions cf the Lisbon , fSf: 

ship is under considerable attack, socialism." The vote has pro- industrial belt ma*’ be on the Fining 1116 ! 

A brief communique from the £ uced a sharp reaction from the verge of stepping up their latest ti0Q of ti€ M gf s tr? if^SpTy i 
Foreign Ministry said the trip Consenativc centre Democrats offensive against the Govern- imo * tStmid Ste MfaSSv 
had been postponed Tor “ unfor CDS) who argue that it would raent ! and ie“Sof^HinSblti5 1 

seen reasons which do not make Lov^mem* “Verted* art- “5 Fesrs ,hat the current unrest ! For agriculture® refS 

le, the , his departure from the country ~ Matin* th» am may erupl ,nt0 violence during ;and irrigation under a single 

. has advisable at this moment.' Msj. : £*2E the election campaign, whose! ministry. . 


the notorious Sharpville killings. 

Yesterday’s disturbance followed 
a' solidarity demonstration “bjr- 
Africans outside, a court -which 

youths oledG I was trying six men and a woman', 
youtns, piedg-i f0r aUtgtd offence under the 

Terrorism AcL According to the 
police there were 500 . “ hard-. - 
core” demonstrators outside the- 
court. 

-Violence was sparked off -when 

police questioned -a. • -man hundreds' of ’Africans who - were Observers . claim there is a 
distributing pamphlets advertis-. heading for Johannesburg's main growing mood of defiance among 
ing a “ hero's day meeting to' be commuter station. .’While the city Blacks and'cite last Sundays 
held in an Anglican church on disturbances were taking place; a emotive appeal by the Zulu 
Sunday.” At least one police- bomb exploded in a - Johannes- leader. Chief Gatsba Bnthelezi. 
man was injured and seven burg, street, scattering hundreds lor universal suffrage, the cry. 
demonstrators arrested during of 'pamphlets prepared by the one-man-one-vote, was frequently 
the disturbances which contisned banned African. National, heard during yesterday's 
until eight at night and involved Congress. . ' ; disturbances.. 


A police sergeant In action in Johannesburg. 


U.S. seeks deadline extension 
on Thailand base negotiations 


announced 1 ^modification of the] Antunes was scheduled to begin struction of socialism a constitu- 


campaign. 

curre^T^stem ^‘ l p^rice l «mtTols l |his twoday journey to STockhtdm ysbonf^m' ^Sevrtably l J ^ fresh' SWISS bank rates 

m tne wake of the international ; on Monday. co^tionil S wJich couM ^ 1 by tht leader- four leading ™“ bank*- 

: thought in Lisbon that the 0 p en the way for a fresh military t0 wre st undertakings from | Union Bank of Switzerland, Swiss 

Minister has been ohliced to put C o U p. ' the main political parties that Bank Corporation, Swiss Credit 


monetary upheavals and the 
floating of the franc. 

While price controls in the | off the trip because of the danger "“At the same time it is noted they win n ° l seek t0 stir up [Bank and Swlss-Volksbank— have 
retail trade and services sector that Monday's meeting of the here a recent bid bv Mai P a8s > ons while on hustings, i reduced interest rates on deposits 
will be reinforced, they will be ! Revolutionary Council of the Antunes himself to have* a com- in particular to refrain from turn- i by 0.25 to 0.5 per cent., reports 
relaxed on a number of indus- ■ armed forces could be the scene mitment to socialism built into in » int0 ca “P3’S° issues the John Wicks from Zurich. Mari- 
trial products locluding alumi- 1 of strong criticism of the Left the “oacr" signed bv the decolonisation programme and: mum rates are now L25 (ij> per 
mum. some capital goods, chemi-i wing policies be has espoused. mUitarv Ieadershin aid the the P° ssi b nity independence ; «r tnree to five-mouth 

cai products, furniture and foot-j Major Antunes is known to SvUiST potirtSl iStii ta* i! ^ ]he . Azores and Madeira ; per ^.Lfors.r 

wear, which face strong foreign have come under severe attack be dropped in the face ,5 I an ^ s - ' ; for one-year deposits. * *** 

competition and whose prices are (lately from fellow members of of stiff imposition from the. So far, it is understood, the i 
therefore unlikely to rise sharply. • the Government, both because of CDS and the Popular CDS ha* refused to provide sueh ; ASV in the rcii 

M Fourcade said that the oro- his political views and because of Democrats. It Is thought an undertaking unlrss the ... - _ 
gressive UI fr«fhm of 1>ric(M P re- ^ is allegedly excessive journey- that Maj. Antunes’ colleagues military. through President j ^ 

mained the Government’s long, j?? abroad This discon lent is will seek an explanation of how Costa Gomes, agree to strike ; J ucer . tbe^lS yei 

term objective, but that such a believed lo have spread to some such a commitment has been out the clause in the proposed. for the ^ BSE 
policy must be accompanied bv of h,s colleagues in the military inserted into the constitution constitution which contains the ;nrn started oneratioTia some 25 
steps tD ensure greater competi- ; le ^? ership ; -iW |^ t r °...'5_ pub " 5°^_ r ?. 1 5!T ent t0 building years ago. reports Fay Gjester 


BY RICHARD NATIONS 


BANGKOK, March 19. 


THE AMERICAN Ambassador ally in connection -with " the since it touches so closely the 
has asked the. Thais for- an exten- Rama’sun installations, ‘^ised- in issue' of control of. the intelli- 
sion of tomorrow's deadline as intelligence gathering through-, sen® 6 mformation gathering, the 
negotiations., over resitiu^ out *lhdbc)uha/ and possibly the source said. .... ' 

American forces to remain in Soviet Union and China as welL - Compromise is possible and 
Thajiand .have deadlocked, a Negotiations hit a shag over the' . negotiations •. continue 
Foreign Ministry source - said •* jurisdiction'” ■ which the Thais topflight. But if no agreement, 
to^ay. . - are demanding' over American fc" reached by to-morrow, at 

Few observers expect it to be petsonnel during on-base- duty 3 p.m. the Thais have said all 
f rM r l c r • However, Prime Minis- as, well as off-fcase, according to US, troops have to be :with- 
ter KokriL just retiuinng £rom a ^ inf orme a source dose . to. the. drawn In- a “ reasonable .amount 

Americans! This Is a' demand of time determiaed by the .Thai 
unacceptable to the Americans Government- • 

Cabinet meeting to-morrow. 

The Prime Minister said today 
he thought the week-end will 
pass without violent' incidents. 

But with opposing student groups 


Universal Gas cancels contracts 


NEW. YORK. March 19. 


tion. The Government therefore 
intended to table a Bill during 
next Parliamentary session to 
control monopolies and ententes, 
a field in which there is cur-: 
rentlv very little legislation in- 
France. 


Repercussions 


One possible source of con- lished in [he near future. 


socialism. 


Dutch take issue with Tindemans 


BY MICHAEL VAN OS 


THE HAGUE. March 19. 


THE DUTCH Government feel full reaction -Io the Tindemans much importance, to an economic Germanv 

•that common European defence Report due to be discussed in and monetary union and is pre- j n . February tillin’ in Januarv ^ the 
Although M. Fourcade 1 and ** cl £ r ^ y not ™ at * Luxembourg on April 1 and 2. pared to enter into binding ' federal statistical office reported 

expressed’ the opinion that ^ 1 t er * to be considered m a Euro- The Government said that a obligations. The Government yesterday. .Adrian Dicks reports 
wAdrawal of the franc from the ' “Common European defence emphasises that economic and r „ rx ^ onn - ? ^acer Prices for 
Europe currency “ snake "i The possibilities for progress to- pa hcy will have to find its basis monetar v union is no isolated H ]l is bed products, according to the 

should not have very great 1 J***«g* liSi a “ mm . on Pg ic 3[" matter, but that its developmJm EffiSr ***' 

repercussions on domestic prices. : by already part of the thus diverging from the Tinde- must be accompanied by a . ™an a year earlier, 

since the Government intended to I njT 7 eilt Conunon Market poaeies. mans Report which says that broadening of economic and ■ „ . 

manage carefullv the float of the ] rather tban ° y defence and security is one of the areas ear- social objectives. It says that 'jVOlYO Sal€S Up 
franc, he admitted that it would i security. marked for accelerated Euro- European co-operation must be Volvo yesterday reported that 

have certain “ mechanical This is one of the conclusions pean integration. The White made to function optionally as 1 5a ]es in 1975 Increased 30 per 

effects " on raw material imports made by the Government in a Paper agrees that there should i cent. to S3.112bn. -against 

paid in dollars. To prevent White Paper on European union be a parallel development in the _ d ^ r !! S2J95bn. in 1974. Exports 

importers from immediately | which was presented here to European communities’ Internal Cndersirable economic and dS 1 Mated Slffbn.. agaihst $L238bm 
passing on the rise in raw l Parliament to-night after two and external pohcies to he able ^i ^equwces to HolEd" 1 13T4 - The ^o 53 profit before 

— . — 1 = — -- -• — — 'days of cabinet meetings on the to arrive at a balanced and Mr.' van der Stoel warns in the i allocations and taxes.. Was listed 

issue. It will be discussed in harmonious overall policy of the W rjj jte ^ a dMr reference ! as S114m. against SI 67m. the 

Parliament on Monday and European union. to the current European “snake" previous year. AP-DJ - reports 

forms the Government’s' first The Dutch Government attaches difficulties. * from:' Goteborg. 


BY JAY PALMER : . 

already mounting pro-and antf- UNIVERSAL Gas and Oil. "the the same job at Univereal Gas. 

American demonstrations on the principal ■ operating arm. -and a Universal . 'Gas' said , that under 

same .grounds throughout -Bang- majority-owned subidiary of the its ap-eement with Construcibnes 

kok, the military on fiull alert, financially troubled Maritime Navales et Industrie! les de la 

and prominanj intellectuals join- Fruit Carriers, to-day cancelled Mediterane j?' Seyne, It was Wan- 
ing student and labour leaders contracts for the building of. a celling, its contract for. 'the 

. ____ to issue an “anti-coup declara- natural gas carrier -in a. French*. building nf ra liquified -natural 

demand for aluminium, led to a! tion.” the- possibility of violent shipyard and- >twd offshore oil ' gas carrier by that yard. 
prq-iax deficit of Kr.39.7m.: disorder is hardly to be ruled rigs in a U^.- yard. " . . The decision to quit these con- 

(£3.6m.). compared with 1974 pro- out. ' • • . The company simultaneously tracts -follows the move by. Mari- 

fits of Kr.S9.Sfn. , ' Thai officials have been .quoted announced that - Mr. Struve' time Fruit itself last r month to 

... I as saying today the Americans Henset. who- became president of cancer some of its outstanding 

Cxerman prices up - f are asking to keep arotind 4,000 'Maritime Fruit early last- month’, tanker options aiid tanker' con- 
Prices of mwiufkciure^ in West 1 mi1itar y personnel here, princip- would : Immediately take ov^r tracts with British shipbuilders. 


from Oslo.. Rising costs, combined 
with exceptionally poor world 


materia! prices to already exist- 
ing stocks, their profit margins 
in absolute value terms would be 
blocked from March 12 onwards. 


THE RISE AND RISE OF JIMMY CARTER 


When 

vague 

is 

beautiful 

BY JUREK MARTIN, US. EDITOR 


“ THIS IS the paradox of Jimmy 
Carter: his is the most sincerely 
insincere, politically • anti- 
political. and slickly unslick cam- 
paign of the year. Using an 
image that is a hybrid of honest, 
simple, Abe Lincoln, and charm- 
ing idealistic John Kennedy, be 
has packaged himself to take the 
idol seekers for a long ride.” 

That is pretty good polemical 
stuff, taken from an article in a 
recent edition of Harpers 
Magazine which advertised its 
intentions under the headline 
“Jimmy Carter's pathetic lies.” 

But the intriguing thing is that 
it was no isolated hatchet job. 

Barely a day passes without some 
acid dripping from the pens and 
tongues of syndicated columnists. 

TV pundits, and disgruntled 
politicians. Collectively they 
have sought to put flesh on the 
bo'nes of the allegation that Mr. 

Jimmy Carter, now a very 
serious contender to Inherit the ter and spending by 60 per cent, condemned means ' that the 
White — — - - . - . 
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Jimmy Carter 


ally attractive with a peasant 
family and -a faithful .band of 
devoted and smart Southern 
advisers. But what does he stand J 
for?. His is a semi-populist appeal 
that the Government must get 
closer to the people. That 
implies criticism of Washington 
as a distant but bloated bureau- 
cracy which is ooe of the Fashion: 
able issues in 1976. But since he 
cannot afford to give the impres- 
sion of total inexperience and 
since even his critics agree that 
he was, generally, the good pro- 
gressive Governor of Georgia, his 
audiences hear a' lot abont his 
record, on administrative reform, 
the Atlanta bussing plan, 
medical health, and so forth- 
AU this is deliberately kept 
vague. Mr. Carter has the habit 
of saying quite frankly and 
believably that he -still has to 
make up his mind on . a wide 
variety of Issues. His foreign 
policy speech in Chicago on 
Mopday, for example, while the 
most explicit statement to date of 
what he would do - as President, 
was still as notable for what he 
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investing in Tyndall Income Fond, a rmfr trust 
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'combined with capital growth and a long and 
successful record. ^ 
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ting administrative costs, by .10 
per cent., employment by the 
State went up by at least a quar- 
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Anthony Harris examines the outcome of the past fortnight’s upheaval in the foreign exchange 
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Politics and 
the markets 


M EMORY CAN - be a dis- 
torting lens. For a fort- 
, night now there have 
been headlines about a currency 
crisis; and although some 
interesting political develop- 
ments have taken some of the 
drama out of the story, it has 
{followed the old script with 
remarkable fidelity. The image 
j is like an old Western 61m: tbe 
speculative Apaches surround* 
ing the citadel, while the gallant 
central bank' defenders come 
near to exhausting their defen- 
sive ammunition. As often as 
not, the Apaches ride inexplic- 
ably away just as things are 
getting tense: but every now 
and again they breach the 
defences, reduce the citadel to 
a ruin, and the survivors 
regroup on new ground in a 
ring of covered wagons. 

In the days of ntore or iess 
fixed exchange rates, this 
imagery was not too much of a 
caricature. Rates were defended 
with a good deal of the deter- 
mination which the U.S. cavalry 
devoted to keeping the Stars 
and Stripes hoisted: and in the 
latter stages of the campaign, 
there were indeed awe-inspiring 
forces arrayed on each side. 
Any careful view of the last 
fortnight reveals a very 
different picture. 

If the pound and the French 
franc have been driven to new 
ground, it is ground which 
seems to have been chosen with 
some care. The devaluation of 
sterling which has resu 1 ted 
from the fighting is precisely 
what the National Institute of 
Economic and Social Research 
recommended as an appropriate 
move to give a little more speed 
to export-led growth. The 
French franc has moved about 
far enough to restore relative 
costs between France and West 
Germany to where they were 
before France rejoined the EEC 
currency snake last July. Italy 
appears in a more critical con- 
dltlon but then it has severe 
internal problems which remain 
unresolved. 

Trouble 

centres 

As for the expenditure of 
reserves, it has been large by 
post-floating standards; but it 
;is probably less, taking all th£ 
trouble centres together in the 
last fortnight, than the Bundes- 
bank took in during the final 
day and a half before the 
exchanges closed In 1971. 

The difficulty of understand- 
ing recent events is not just 
that headline writers — and in- 
deed currency dealers — are 
haunted by habits of mind which 


BOTH IN international and 
domestic affairs, the immedi- 
ate problems may not be as 
severe as the headlines suggest; 
but there are underlying issues 
which will still be there after 
the recent turmoil has subsided, 
and which do not look like be- 
ing resolved at all quickly. Tbe 
trouble in the foreign exchange 
market is that what some people 
see as a solution, others see as 
a crisis. This week has seen the 
disintegration of the original 
EEC currency bloc known as 
the snake-" Tina was an 
attempt to link together the ex- 
change rates or countries with 
widely diverging inflation rates. 
As the French have belatedly 
realised, currency union is the 
end rather than the beginning 
of a process of political and 
monetary unification. 

Nothing vital 

The more technical problems 
arise because tbe German mark 
is somewhat out of line with 
Germany's remaining partners 
in the “ snake.” A case can be 
made for a revaluation of the 
mark, a devaluation of the 
smaller currencies or a tem- 
porary suspension of the 
“ snake " to establish more 
realistic parities. Nothing vital 
is at stake so long as there is 
reasonable satisfaction with the 
key link of the system, which 
is the floating rate between tbe 
dollar and the mark. 

Sterling has more or less been 
on thp sidelines, although it has 
* required some further support, 
even after the losses of the pre- 
vious week. The situation began 
with the misinterpretation by 
i he foreign exchange market or 
a -mall sale of sterling, when 
the pound appeared to he 
-strong, and was aggravated by 
confusion over the intentions of 
the Nigerians. But the fate of 
the pound is now inextricably 
hound up with the Labour 
leadership election. The market 
can hardly be expected to settle 
down until it is dear who’ is In 
form the next Government and 
occupy the main ministerial 
posts. 

Nevertheless, it is extremely 
unlikely that the next Prime 
Minister will deviate from the 
Wilson Government's policy of. 
giving priority to curbing infla- 
tion. putting limits on public 
spending and relying on world 
trade expansion and restraint at 
home — rather than on import 
controls — to keep the payments 
deficit in check. The priorities 
arc dictated hy pressures and 
events, as much as personalities. 


The fate of the Heath Govem-I 
raent’s dash for growth, as well 
as the example of Italy, will not 
be easily forgotten. 

Once the contest is over, signs 
of economic improvement, which 
have been overlooked in the 
currency and political turmoil, 
will receive more attention. The 
latest retail price figures con- 
firm that the inflation rate is 
about half of what it was last 
summer. The best single 
measure is the percentage 
change over six months ago on 
all items except seasonal food, 
expressed at an annual rate. 
This is now at around 14 per 
cent.: and a target of 10 per 
cent, or less by the end of the 
year does not seem visionary. 
There arc also signs that profits, 
demand and output are picking 
up more quickly -than was 
originally predicted by most 
forecasters: and the turn round 
in the labour market could come 
rather earlier. 

But one should be modest 
about what has so far been 
achieved. The most difficult 
phase of economic policy comes 
in the upturn. The second post- 
16 stage of the wage guidelines! 
will be much more difficult to | 
manage than its predecessor, 
and the third stage next year! 
more difficult still. Although 
die Budget deficit is artificially I 
swollen by die recession, and hy 
the treatment as debt interest' 
of what are really repayments, 
there is still no room for a! 
stimulus. All that any Chancel-' 
lor can contemplate is offsetting 
part of the automatic effect of 
inflation by adjusting rax 
thresholds and the starting 
points of higher rales. 

Experience 

The temptation to go beyond 
this is likely to mount, if nor in 
die Budget, later on in ihc year. 
Siren voices will be saying that 
it is worth paying a budgetary 
price for stricter TUC wage 
guidelines; and on the most 
favourable assumptions unem- 
ployment will remain historic- 
ally very high even after the 
economic upturn has* been well 
and truly established. What- 
ever the value of incomes pol.lcy 
in reinforcing monetary and 
fiscal restraint historical experi- 
ence demonstrates that TUC 
promises cannot be a substitute 
for such restraints. The quickest 
way to bring down unemploy- 
ment will be to convince union 
leaders that “reflation,” as a 
polite name for the attempt to 
achieve prosperity through the 
printing press, has finally come 
to an end both domestically and 
overseas. 


are now out of date, but bo 
not now have a single system 
which can be said to be func- 
tioning or breaking down: we 
have several. World wide, cur- 
rencies are floating; and m 
terms of floating, what has 
happened in the last fortnight 
is not a crisis, but a rather 
sudden adjustment. However, 
floating is subject to two 
[imitations: the agreement be- 
tween Heads of State at 
Rambouiliet in November to 
intervene in currency markets 
to prevent “disruptive” move- 
ments in exchange rates — and 
especially covert devaluations: 


policies. Second, it is widely 
believed that any declared 
policy For exchange rates simply 
invites speculation: if the 
central bank guarantees to hold 
a given rate, even if only for 
a day. then speculators who 
think the price too high can 
sell without fear. If the 
authorities maintain their free- 
dom to Jet the price fall 
sharply in response to a selling 
rate — to “let the rate take the 
strain " — then .speculation is dis- 
couraged. The race might 
bounce back. 

In fact, or course, the Bank 
of England has much experi- 


January. But when the price 
falls, it drops like a stone, un- 
less the bank is ready to print 
money' to check the rise in In- 
terest rates. 

The exchange market works 
in rather a similar way. The 
market is by nu means so much 
dominated by the Bank of Eng- 
land. but what tbe Bank does 
is nevertheless of great import- 
ance. In a strong market for 
sterling— one in which the 
going interest rare more than 
compensated holders for their 
iears of any future depreciation 
—the authorities might decide 
to add to the reserves. A 
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and the European currency 
snake. The snake, which is 
nearest In design to the old 
system of fixed parities, is now 
looking decidedly groggy: here 
the old imagery is almost ap- 
propriate. What has happened 
can only be described from 
these three different points of 
view. 

Let us first then analyse what 
has happened from the British 
point of view. Sterling is a 
floating currency, but this does 
not mean that the Government 
does not care what happens to 
the exchange rate. On- the con- 
trary. The international value 
of the pound should reflect its 
purchasing power.- If it does not 
fall in' line with its falling 
domestic value, export profit 
margins are squeezed. If it falls 
too fast, domestic inflation gets 
worse. 

In an ideal world it might be 
thought that the pound could 
fall smoothly, week by week and 
day by day, in line with 
differential inflation . rates. 
British interest rates would 
have to be just high enough to 
compensate foreign holders of 
sterling for the loss on the ex- 
change rate. Indeed, it has long 
been proposed that this would 
be a good formal system for 
managing exchange rates. 

However, that is not the 
system we have adopted— for 
several reasons. First,, the 
authorities like to keep some 
freedom about interest rate 


ence of working in markets 
where there is a strong specula- 
tive interest: the market in gilt- 
edged stocks works in much the 
same way, especially since the 
long term rate of interest was 
** floated ” as part of the new 
monetary arrangements intro- 
duced in 1971. In this market a 
clear and predictable pattern 
has grown up: prices are fairly 
stable for considerable periods, 
but when the market moves, it 
moves rather quickly. to 
produce large siep-like changes 
in interest rates and gilt-edged 
values. The reason is simply 
that the whole an of making a 
profit in a market dominated 
by .the Bank of England is to 
try to read the Bank's mind. -As 
long as there is a general 
opinion that the authorities 
want the rate higher, or lower, 
there is a one-way market. 
Once started, the market must 
go to the point where the mar- 
ket believes that the authorities 
are satisfied before stable con- 
ditions are restored. 

Similar 

way 

All the time the market is 
rising, of course, it is possible 
.to sell a lot of stock; and if the 
authorities need to borrow a lot 
of money in the long' term 
market, the rise may be 
stretched out over a few weeks, 
as happened in December and 


recovery, if and when it comes, 
may be protracted. Falls, how- 
ever, tend to be rapid: to put 
it crudely, if the authorities are 
compelled to use the reserves, 
to buy sterling, they like to buy, 
it cheap. Adjustments iu a* 
floating market with official 
intervention is thus always 
likely to be stepwise, as ster- 
ling's adjustment has tended to 
be since 1972: and this is all 
the more likely to happen if. 
as recently, the market latches 
on to a nice round number like 
$2 as the value for sterling, 
and reverts to the menial habit 
appropriate to the days of fixed 
parities. 

Do these stepwise movements 
amount to covert devaluations, 
and breach the spirit oF 
Rambouillet? That is the accu- 
sation which the French have 
brought against us. in recent 
days, and it is hard to prove or 
to rebut The case for the 
prosecution is that a fortnight 
ago the Bank of England was 
quite openly selling 'sterling to 
prevent the rate from rising, 
and official comments on the 
early fall were complacent 

For the defence, it can be 
argued that by the middle of the 
following week the authorities 
were expending large sums to 
check the fall, and admitting 
that they had not expected 
anything so large. Suspicious 
minds can put another inter- 
pretation on these events. The 


expenditure of reserves, ft » 
rumoured, was not onlrto buy 
out speculators, but also to buy 
out . one large holder who 
wanted to adjust his portfolio: 
that' adjustment cost the: re-f 
serves nearly 3 per cent- leas 
than it would have done a week; 
earlier. Further, the drop in the 
rate-has probably met the seed 
to adjust -relative costs until the 
late autumn; a ; stable - rate 
through the summer will make 
it sffzcb easier to keep interest 
rates near the level to 
which they have now fallen, 
and so encourage investment, if 
we ^ slipped, we fell ■ rather 
fortunately. •' ' 

The real difficulty of-' der 
ciding whether the drop in ster- 
ling, was an overdue adjust- 
ment or a beggar-my-neighbour 
devaluation is that it -is very 
hard to find any really objective 
measure of competitiveness. 
Different experts . stress rela- 
tive . prices, or costs, or profit 
margins, wage levels or interest 
rates. It can be argued, within 
limits, that the adjustment was 
overdue nr excessive, aod call 
up impressive arguments on 
either side: but . one cannot 
establish an objective truth. 

However, this area of uncer- 
tainty has distinct bounds, 
beyond which it is . perfectly 
clear that costs between two 
countries have really moved out 
of line. This is what happened 
Iri Europe, notably between. 
West Germany and France, and 
led to France leaving the fairiy 
rigid agreement which governs 
the operation of the currency 
snake. Two other countries are 
still struggling to retain their 
place, in face of considerable, 
disparities: inflation, in Belgium' 
add Denmark has made it hard 
to stay in a group aligned with 
the stable D-mark, but bpth. 
countries, think it is worth a 
large effort to stay" iiu for 
reasons which will appear, 
shortly. - 

Permitted 


limits 


The snake was first invented 
during the brief post-Smith- 
sonian experiments with parities 
which were fixed, but within, 
wider margins than before. -It 
was felt within the EEC that an 
arrangement which , allowed 
currencies of members to move 
5 per cent, relative to one 
another would strain trading 
relations.' and make it almost 
impossible to work . the farm 
policy, 'with its administered 
prices. The members' there- 
fore agreed that while the EEC 
bloc as a whole would move 
within the permitted limits 
against the dollar, their own 
relative movements would be 
les^ than this would imply: they 
would stay within a narrower 
band, the “ snake in the 
tunnel.” 

When , the dollar was finally 
left to float freely, the tunnel 
disappeared; hut the snake sur- 
vived. It faced two problems. 
First, the parities agreed in the 


course of ftorae-tradmir at 
SadHuKmian-m TSTl -were - 
alwayg.mUstlc.'BriraiB.'w 

Happened to be?rdiitting. a : 
balance of pasraients su£]fii 
• the ' time;' was saddled Vwt 
dollar rate of ! • 

return 4o “ nonaaL** . wo$ • 
management ‘ in .1®2. 
apparent .that r . this «* 
absurd-- bveMflltatSon; ^ 

British- membership- pf c „ . - 
snake Iajfedbnly sjJWrtk 

Subsequent 
strain - 

Tbe subsequent irakt . 
from, the world-wide influx 
upheaval of 3974-75; The 
authorities' had hoped 
adherence to internally. *' 

produce about the same * 

tion- rate in all countrie .. 
adherence to-a gold statute 
in the industrial world- ft 
iSth century* This might 5 
happened had the govern 
of all member countries at 
their domestic mo net ary -. 

. to be dictated'- almost _ea 
by • what happened to the 
serves (as Belgium and 
mark are now doing in 
effort to preserve member . - 
In the event? domestic pre 
proved' too strong; unde 
pressure .of- elections and 
unions, the kern policies 
were the first response to i . 
crisis were .abandoned; 
tion. rates- and- trade ba 
got -out of <step. 

The French, who have ... 

twice - had ■ to abandof ' 
arrangement • and 
thereby "gravely damage 
credibility of the agw 
betweett tira members w 
maini -have taken. The - 
philosophically;. & . 

Fourrade, ifie Firia'nce Mi l? gf ? i 
now talks of CQ-bwtinauritfi**^ 

pmlje. p QlidO.S- first. , and 

towards a currency union . 

the* realities allow u. VtpiUrti 
Wrely sense. - , MFilHl I 

' .Why, 'then, do the s' 
members suffer heavy drs » g g 

their, reserves-, and a. it if) I f 

domestic Squeeze ratherjf || I V 
follow the French into in^ 
dence? It is largely b v 
tbe smaller a ' countrj 
greater : ita dependent 
foreign trade, arid ;the j 
-the influembe of . foreigt 
on itsibwtfc cost of Uvin ■ 
is.' as It happens, especial 
in Belgium .. and J0e 
where indexation is wide 
Thus- there is a positivi 
back mechadisra which: 
mead that an- unstable . ex 
rate achieved in indepe 
would cause similar ids) K 

in prices. In what could’;* 
an exceedingly vicious .1 

the stability offered; by- in 

bership. of a D-murk..! ■ , ; 

well worth its heavy prii ■ iH { j 
a bigger country the rts 
Jess, and; the loss of if 
deuce less ' tolerable. T 
the real lesson of the la 
night,’ and-.speculalors ba ' 

little to. do with jt. The - 
simply been cashing iii 
situation they recognised 




UflUi I 


Letters to the Editor 

Devaluation i 1 "™ 


lrn m .tlr. H. U'.JO/r 

Sir. — It vrss interesting to read 
the article by C. Gordon Tether, 
in which he questioned our 
almost total devotion to the 
increase of cxporis and the 
current propaganda of our 
economic experts that a falling 
pound advantaged that increase 
(February 25). 

A cursory examination of those 
countries th3t do well econo- 
mically. tbe best example being 
Germany, with those that do not, 
one or which is Great Britain, 
shows very clearly that devalua- 
tion serves up a worse economic 
fare than the converse. If this 
were not true, surely we would 
hare already reaped the magnlfi- 
c*enr reward* of our 1967 
devaluation, instead of hastening 

yet another. 

Recently we importer! raw- 
materials at a rate of S220 to 
the £ which, after say a lapse 
of six months for conversion into 
manufactured goods will be sold 
—to reflect a rate probably less 
ihan $1.95. Be sure that those 
which are imported now at S1.95 
will be sold af a rate of less 
(him $l.S0. Surely, prime 
examples of profitless prosperity 
and. if time and space allowed, 
a pretty convincin'; argument 
could be made thal a continuous 
policy of currency debasement 
internal or external, has many 
direct but more important In- 
direct economic disadvantages 
including adverse pyschological 
effects which serve to enhance 
the latter. Xote also that it is 
the very same HJIG, which 
fought against devaluation 
through 1964*87 that now pro- 
pounds the case for further 
devaluation. 

The even more important topic 
is. however, tbe validity or other- 
wise of the view that prosperity 
is attainable lor us all by export- 
ing more. Pray, where to. for 
us all. When in one or two 
decades. It cannot be more. v:e 
look back at this obvious prac- 
tical illogicality we will conclude 
that the post-war >ears threw up 
Governments of total mediocrity 
and politicians incapable of but 
one original' thought. 

As far as this country ts enn- 
rrmod. your correspondent of 
March 15. David Liss. was to the 
point when Jie hinted at the 


curiosity of the parallel of 
Lenin's view that capitalism 
would be destroyed through cur- 
rency debasement, aod the 
actions of the puppets, so 
described as Governments, that 
this country has enjoyed in the 
last few years. Who is going to 
wake us up? 

H. Woolf. 

The White House. 

OakJilll Avenue. :X IV. J. 

Building wage award 

From Mr P. Palmer Joiues 

Sir.— Mr. Groves's figures 
f March 17 ) are misleading. 
Craftsmen and labourers working 
50 hours a week at current rates 
earn £38.71 and £49.99 per week 
respectively. A £6.00 per week 
flat increase thereon gives in- 
creases of just over 10 per cent 
to craftsmen and 12 per cent, to 
labourers. It men work less than 
50 hours per week the percentage 
increases pro rata. At least 
10(1 per cent, but more often 130- 
140 per cent, has tn be added to 
the increases to cover all statu- 
tory labour oncosts, insurances 
and of necessity very variable 
overheads, exclusive of profit so 

10 per cent, and 12 per cent, in 
reality become at least 20 por 
cent, and 24 per rent, respectively. 

If Mr. Grove* does nnt accept 
the realities of the minimum 100 
per cent, oncost he should, by 

apnointmem. visit any builders 

office with a competent costing 
system. To congratulate matta- 

gers who substantially raise the 
price of a shop full of increas- 
ingly unsaleable services and 
goods is like booking a ticket to 
Carey Street. 

P. Palmer Jones. 

F. P. Caine. Ltd. 

Borough Green. 

Sr. Sevenaaks. Kent. . . 


Radar, sales 


Front The Co-ordinator. 
Campaign Aparost Arms Trade. 

Sir. — Commenting on Chiles 
defaulting on payments for its 
rwo Oberon class submarines 
(March Hi* Mr. Ted Rowlands. 
Junior Minister in charge of re- 
lations with Latin America at 
the Foreign and Commonwealth 
Office, said that although tbe 
Government intensely disliked 


the idea of selling arms to Chile, 
it regarded prfesent contracts as 
valid. Perhaps he would care 
to comment, tiien, on the Finan- 
cial Times report Oftarcb IS), 
that Decca’s export orders for 
marine radar in the week ended 
March 6. had included an order 
from the Chilean navy- 
The U.S. Senate bas already 
voted to cut off all arms sales to 
the Chilean military Govern- 
ment. Our Labour Government 
does not see fit to cancel orders 
which will provide yet more mili- 
tary power to the junta. Can it 
not at least ensure that the 
Chilean Government is not 
allowed to place-any new orders 
with Decca or with any other 
firms in Britain? 

Sandy Merritt. 

Campaign Against Arms Trade, 
5. Caledonian Rood, 

Kings Cross. AM. 


Road or rail 

From Mr. G. Stem. 

Sir. — Colin Jones /March 16') 
repeats his statement that the 
proposed "tuts" in road spend- 
ing are more titan those proposed 
for rail (March 16). But the 
Department of the Environ- 
ment and (be British Road 
Federation plan is to cut British 
Rail to 50 per cent, or less of 
its present size: no one is plan- 
ning to cut even one mile off the 
road network. Os the contrary 
such unbelievable schemes as 
the £3dm. plan to flatten High- 
gate with tbe Archway Road 
eight-fold widening are going 
ahead, and in a year or two we 
will see just as many super- 
highways btiilt as planned pre- 
“ cuts.” 

Eves if ft could be- -proved 
that cutting BR would save 
money, albeit at the cost of total 
immobilisation for a lot of the 
population, one must ask how 
you get there. BR is implement 
log 7 per cent service cuts to 
save 13m. a year. Tbe strikes 
these cuts have occasioned have 
already swallowed that £3m., 
certainly if the long-term effects 
are taken account oE. DoE‘s 
academic plan ro dismantle BR 
will mean a decade of work-ins. 
strikes, refusal to collect higher 
fares, demoralisation of staff 


and users leading Co catastrophic 
accidents. It will be like tbe 
three-day week for a decade, and 
at the end the loss will be 
greater than ever. And. at the 
end of the decade. DoE's 
“experts” will suddenly find 
they have to rebuild the system, 
and more, as oil will have 
become unavailable far mass 
motor transport. 

BR could run twice as. many 
trains at. maybe, 10 per cent, 
more cost. This is the way to 
solve overmanning. This im- 
provement in service, with tbe 
concomitant improvement in 
morale could give u$ a service 
like Holland's and one whose in- 
creased use would easily out- 
weigh tiie higher costs. The same- 
thought applies to fare cuts, 
which could earn far more than 
they cost — to eay nothing of re- 
ducing road deaths, which are 
now like having a Flixborougb 
explosion every 3G hours. 

G. J. a. Stern. 

6. Eton Court. 

Shepherds Hill .V«. 


District heating 

Front the chairman. Publicity 
Committee. District Heating 
Association. 

Sir,— David Fisblocks com- 
ment (March 17) on the report 
released by the South of. Scotland 
Electricity Board indicates that. 
In a climatic situation entirely 
favourable to the oombined 
generation of heat and power, 
final judgment Is being based on 
achieving the rate of return 
recommended by the Treasury 
for large capital projects. 

It is inconceivable that In a 
worsening energy situation, with 
all its implications for the 
national economy and well-being, 
targets such as this should be 
the ultimate criteria for a scheme 
of these proportions whereby the 
effective utilisation of SSO mega- 
watts of waste heat could be set 
aside: primarily to cornplv with 
a postulated financial yardstick. 

It is unlikely that Lord Plow- 
dea would subscribe to the find- 
ings of the report which has. 
with unfortunate timing, 
appeared before the recommen- 
dations, of his committee of 
inquiry can be implemented. 


In such ideal circumstances 
entirely favourable to the large- 
scale application of district 
heating there can be no realistic 
alternatives, either economic or 
practical- 
Arthur Brown. 

Bedford House. Stafford Road, 

Caterham. Surrey 


‘No smoking f 

From Mr. J B. Mayors. 

Sir.— On Monday you reported 
the executive director of ASH 
(Action on Smoking and Health) 
as pressing for increased non- 
smoking accommodation on 
suhurban railway lines. At pre- 
sent there is rough equality for 
smoking to non-smoking seat? 
with exact equality on Southern 
Region with the centre two of 
each four-coach suburban coach 
set devoted to non-smokers. This 
rough equality, however, already 
gives more space to non-smokers 
than their frequency in the popu- 
lation would merit. The Tobacco 
Research Council publishes regu- 
lar survey data oF the number of 
adult (16 plus) smokers in .the 
overall population and for the 
last three years for which this 
data has been published ( 1972-73- 
1974) shows a fairly stable pic- 
ture of 54 per cent, of all adults 
bein? smokers. With last year's 
sharp increase in tobacco duty 
there was probably a small de- 
cline from this but cigarette sales 
only fell by 3 per cent, from 
1974. 

I am writing as a non-smoker 
who has experienced haughty if 
not threatening refusals by- 
smokers to obey no-smoking signs 
in railway compartments: on the 
Southern Region, where I have a 
lot of travelling experience, the 
trouble Is that all the non-smok- 
ing seats are in blocs in tbe 
centre of each 4-carriage unit. Tf 
a smoker finds himself boarding 
near tbe centre of each bloc be 
hardly ^ias time to find a smoking 
seat and resents being asked to 
desist. Adding yet more non- 
smoking seats would simply make 
matters worse for both smokers 
and non-smokers: what is really 
needed is for seats for smokers 
and oon-ginokens to he spread 
more evenly throughout tbe 
length of the train. 

The survey showing That oniy 
40 per cent of smokers seats were 


occupied but t>0 per cent, of non- 
smoking accommodation really 
follows from the distribution of 
non-smoking seats in the centre 
bines of 4-coach' units: l submit 
that tbese centre seats would 
always be more fully occupied 
and the statistics do not suggest 
any conclusion — the survey 
should be ' repeated with the 
positioning of tbe smoking and 
non-smoking seats reversed. 

J. B. Mayers. 

21, Great Sp.ilmans. S.E.22. 

Salaries 

r n*m Mr. P. O'Shea 

Sir . — You published (Sfarcb 

17t a European salary survey 
summarised in your headline as 
“ Poor U.K. managerial pay 
levels.” Similar reports appear 
with unfailing regularity and 
none of them varies much in 
tbe broad conclusions. Anyone 
with first-hand knowledge and 
experience in this field will agree 
with them. 

Given this situation l wonder 
to whom we look for a remedy. 
Is it the Government? Disre- 
gard the recent Conservative and 
Labour Governments’ restric- 
tions on income which have 
been of short duration and only 
of recent history. Thp Govern- 
ment does not have in normal 
times Ihe authority to direct the 
private sector as tn the pay 
levels of its managers. Under 
the forces of the market pay 
levels can only be conditioned 
by the leading companies in the 
private sector. It must there- 
fore follow that tbe leading 
companies must be held respon- 
sible for this situation. 

I should urge those in whose 
hands the solution to this 
deplorable situation rests to 
reflect that what appears to be 
financial saving by holding down 
pay levels may be lost many 
times over in the lack of drive 
and efficiency which is every- 
where. It will also take years 
to put this right because when 
the present restrictions end the 
pay levels cannot be put right 
at*a stroke. 

In his field, as in some others, 
the worst enemies of the private 
sector are the leaders nf the 
private . sector themselves. 

P. J. Pace O'Shea 

13, Westchester Drive. X.W.4, 
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ai Mr;- iah Smith and Mr. Joshua Nkomo seem "finally to have broken down. What does the future hold for Rhodesia ? 

Mr. Smith may have lost his chance 


From BRIDGET BLOOM, Salisbury, March 19 


JRE. GAS he lewritfacfis la 
world vhere. 'f nr an -out- 
r; "tbe^ense of unreality is 
H. pervading is it to to-night 
alishury. A few hours ago, 
J\his anall and leafy capital 
* Yrta of. the two. rema thing 
. \ Ions of White.' " rule in 
ca. the last hopes- that the 
J jtri's White government 
:. n ' ji.'. see .sense, and' .finally 
. . •* B >tutte a • settl fenaent of its 
^reneesVvrith tfte . Black 
.’ ’Verify -oC its people were 
: edL fy-'l 

’ ; . .months. . of. . discussions 

, \ f een Mr. Ian Smith and Mr. 
•Vua Nkomo ended to-night 
a brief Joint commiifliqae 
■Jx declared that impasse had 
reached' and the talks were 
‘g hroken off. The«unewhat 
ions final' sentence to the 
__ ftat -this would “ provide 
* r ^,gpoitunitr for consultation 
>- t isansideration™ may seem 
hot almost certainly is 


■ .-heir':'; JEUjodesia’s . _31acX 

- ' • >;• : jj« state that the - .‘failure 
- - rit&e Snsth-Nkomo -talks" 
bs-'s: certain and violent end 
•.-..thodefia as it is now,- they 
. 'to : an outsider, • peaking 
"ess than the tnxOL Were 
• a.. statesman here, ,he 

' . I rt 'echo- the wards of:jLoubd 
j'^and declare That “the 
V ts - are going all over 

' therii ’ Africa. But that is 
■ iww Salisbury. : nor the 
. * :ority -. of- Rhodesia’s "White 
. ’ : jlatioq. seem to see iL 

■ ; f course,-' the . apparent 

- . tkdowh of the talks Will be 

-iisfied ‘-'at : ‘dimer tables to- 
and at swimming pools 
;, :jelaxed; lunches to-morrow. 

. • "l.vt may expect, in the next 

. ’-‘r daii- sbme tougher,; if at 
"* ‘ .Thneireass Tirm g talk 

' ' ut i the : effects -of. ’. failure 

~n Government ministers. 
Te- irtay well he, in the 
f "-inrirse of the. ifext few weeks, 

• ;:er queues, at the immigra- 
" - v : seetHm : . = of. - the . South 

- . - • jean .-Embassy, while more 

opeans. might start ' cen- 


tmgen^y .fllinrto leave by other 
means.’ ..- "• 

• For the. emaortUnary thing 
about White. Rhodesia to-day is 
not that there - is no under cur- 
rent of -worry about the chang- 
ing ‘sitliaticm^ Angola and 
' Mozambique and; the dire warn- 
ings ,of Rhodesia's- . African 
neighbours have received pretty 
fiill -.play tor 'the news . media 
lure, and have h«^ some- effect. 
But so “ normal " the average 

White Rhodesian's, life,, and so 
reassuring’ are. the noises, from 
G overran ent, that it seems unim- 
agrnahle to jnost White people 
living here that there should 
rover, be any change— . _ 

■ . Very few outsiders would con- 
test ihe judgment that the talks 
watih Mr. Nkomo represented Tor 
the Whiter not only the last 
chance of* a “ moderate ” settle- 
ment, but probably the last 
cbanc* of .*■ negotiated settle- 
ment of any sort. Whether they 
recognise it or.siot, .the position 
in -which White Rhodesians 
find themse lves - ha/? changed 
dramatically since . UDI 10i 
years ago: ' - " ' 

Negotiations 

Mr. . Smith, In .ah' ’Interview 
last Monday, - told ;m'.e . that be 
thought, the time had probably 
come for . the resumption of 
direct negotiations' " between 
Salisbury and Whitehall. In 
1966 and 196S r it" was possible 
for Mr. . Smith to negotiate 
direct, with the' British Prime 
Minister without a blackface in 
sight. In 1971, direct talte -were 
again held, this tjme between 
Mr. Smith and Sir Alec Xtouglas- 
Home. / • . . 

But now that Mri Smith JiLm- 
self has actually been’ talking 
direct to those acknowledged tp 
represent African, hationaiism, 
there can be no goisg-bajck^Mr. 
Nkomo Is one of the most 
moderate - _ Rhodesian 

leaders: he ’demanded .majority 
rule,- and frited to-getit through 



WIU more of them be needed ? Rhodesian troops at a training camp learning counter- 
insurgency techniques. 


negotiations.- His rivals have 
already taken to heart the les- 
son of Angola and Mozambique 
and will seize it by the gun. 

But what may be recognised 
elsewhere as the inevitability 
of the “tide of history"’ does 
not seem to be so regarded 
here. Part of the reason is that 
despite the doubting or the 
armed forces recently, the war 
is still on a very small scale. 
The Government claims that it 
has lulled 748 “Ten-orists" since 
December 1972. with the loss of 
82 Whites, 18 of whom were 
Chilians while some of the sol- 
diers were South African. If 
every WTiite family now has at 
least one relative doing his 
compulsory call-up. very few of 
those in the field have seen any 
fighting, or have been injured 
or killed. Rhodesia is nowhere 
near an Israeli situation. It 
near the borders many farmers 
— traditionally among the 
toughest of Rhodesia's Whites — 
ate now tiring a more uncom- 
fortable life, most White 
Rhodesians are not. 


Meanwhile, against the back- 
ground of normality in the 
towns and most of the White 
farmlands — and it is almost im- 
possible to overstate how 
pleasant lire still is for most 
Whites, with their groaning 
dinner tables, full shops, and 
obedient Black servants — there 
‘is the Government's recently 
stepped-up propaganda effort 
designed both to reassure the 
While electorate that all is 
under control at home ami to 
emphasise the horrors of life 
in other African countries now 
under Black rule. 

In one periud of seven days 
earlier this month, there were 
no fewer than three Ministerial 
statements — one in the form of 
a highly publicised Press con- 
ference — assuring Rhodesians 
that the country's Security 
Forces have the situation in 
band. At the same time, popu- 
lar radio an<f television pro- 
grammes underline the same 
message by reports of what is 
going on outside. One I heard 
spoke of chaos in Mozambique, 
killings in Angola, and ended 


with a remark to the effect that 

In Nigeria, the Government 
says the situation is returning 
to normal. Radio Nigeria an- 
nounced this week that 30 
people were publicly executed 
by firing squad for their part 
in the recent attempted coup.” 

In a sense, all this is old hat 
— White Africa became very hys- 
terical in the days of the Congo 
troubles, and it is not surprising 
that the same emotions are 
being brought into piay to-day. 
The tragedy, and it has ail 
the inevitabiiiy of ancient 
Greek .tragedy, is that by its 
attitude White Rhodesia will 
not only bring about its own 
destruction, but. also the de- 
struction of so much of what has 
been achieved over, the past 70 
or 80 years. Had White Rhodesia 
been less intractable — these 
achievements could now be 
benefiting all Rhodesians. 

Some While Rhodesians, in- 
cluding some in the Rhodesian 
Front, will privately admit that 
this destruction is inevitable. 
But they say— pointing, for ex- 


ample. at Mozambique — that the 
result would be the same 
whether there is a settlement 
or not. and thus they reason 
that they might as well .hang 
on as long as they can. There 
is little likelihood that at this 
late stage political pressures in- 
side White Rhodesia will avert 
the tragedy. It is certainly true 
that in the last few months in 
particular many .White voters 
have become uncertain and con- 
fused. But the Government's 
insistence that all is normal — 
and The superficial evidence of 
their own eyes that the Govern- 
ment is right — is inclining many 
people to become more Canute- 
like. 

Many are of course planning 
to leave and it may be. as some 
suggest here, that Mr. Smith 
and members of his Government 
are unaware or unwilling to 
accept that many Europeans 
would leave at the first sign 
of real trouble. Bui it would 
be an exodus because the ship 
was seen to be sinking- What- 
ever voters might individually 
feel, there is little evidence of 
any Veal political pressure from 
within the ruling Rhodesia 
Front fo impel the Government 
towards a more realistic course. 
The other parties are so small 
as lo be almost entirely 
ineffectual. 

In the cocktail bars, and at 
dinner tables around town, there 
have often been suggestions that 
Mr. Smith was prevented from 
settling wtili Mr. Nkomo by 
Right-wing pressures within the 
front. Mr. Smith himself defies 
this and he is certainly right. 
This is not beeau>e he does not 
have a Right-wing, but because 
he still towers head and 
shoulders above any obvious 
rivals: and because he Ium»elf 
was determined to settle only- 
on his own terms — which were 
much less than majority rule. 
Talk of a Right-wing coup by 
the former Minister of Informa- 


tion, Mr. Wickus do Kock. who 
resigned Iasi October, or by the 
new Minister of Defence and 
Foreign Affairs. Mr. Pieter van 
der Byl, seems unrealistic ai 
this rme. Sn too does talk of a 
coup from the Left, a somewhat 
relative term hv, say. the new 
Minister of Finance. Mr. David 
Smith. This is not to say (bat 
a loosening-up of Rhodesian 
Front politics '* impossible. But 
.Mr. Smith's resignation, or any 
oiher political movement. i> 
likely only a* j result of a really 
stepped-up guerilla war. For 
the time beau-. Mr. Smith i> in 
charge. He. and apparently only 
he. of Rhodesia's politicians i» 
in po.s.st-ss.’on nf the real facts 
about the military and security 
situation: and for the time being 
— as I discovered last week — he 
exudes confidence that Rhodesia, 
without outside help, can sustain 
an indefinite guerilla war. 

It is in Lhi.- mi ua linn that une 
needs to Umk again at (he 
economy. But there is little 
comfort there for those who 
might nope that economic fac- 
tors will avert the tragedy. For 
ten years now sanctions have 
demonstrably failed in bring 
Rhodc*ta to it^ knees. Indeed, 
one might almost agree with 
Mr. Eldon •'.nlliths. ihn Om- 
servaliw MP who was here 
earl ter thi- month, that sanc- 
tions and. tin* ingenuity with 
which they have been ei mi in- 
vented. have actually heen a 
stimulus lo i hi- economy. 

Economic pi'M-Mires attribut- 
able tu sanction- hove m fact 
diminished progressively, the 
biggest break being the Byrd 
Amendment in the U.S.. which 
allows Rhurie-ia legally to 
export substantial amounts nf 
ferro-chrotne and nickel to lire 
U.S., in particular. Both f97o 
and 1976 are proving to be diffi- 
cult years economically. But 
that is primarily a reflection of 
‘he international recession 
rather titan the efficacy nf 
sanctions. 


The closure or the border ft* 
Mozambique^ will of course have 
adverse economic implications. 
Though ti is difficult to pul a 
figure on it, Rhodesia will lose 
exports u> Malawi aud Mozam- 
bique itself: it will also earn 
less from transit through 
Rhodesia fruin. for example. 
Zaire to Malawian or Mozam- 
bique ports, nr from South 
Africa or Botswana tn Malawi 
or Mozambique. It lias already 
lust capital assets (especially 
rolling stock wired by Mozam- 
bique). and it will rapidly face 
higher costs for imports which 
must now be routed through 
Smith Africa. 

The economy 

But the Finance Minister. Mr. 
David Smith, said on March 1- 
of the closure that ” far from 
i-ausing permanent damage to 
uni - economy, the general effect 
will lie our nf irritation, in- 
creased t-nsis, and a slower rale 
of recovery in »he vpcniut half 
nf J97fi. “ 

But many White Rhodesians 
oni* wa> nr another, seem to eir- 
i-umvenl these annoyances 
which are a small price to pay 
lor a rununiiim! bich siandard 

of living 

Umv long While Rhodesians 
will emit iiiui 1 to enjoy their 
good I tie. no one can tell. De- 
pending on how the African 
guerilla-- organise themselves, 
n »uu Id In* years, ra tber than 
months, to mm Mr. Wilson's 
famous phrase Blit ixhat ha-t 
become obvious, apparently lo 
a(f fiul the smalt minority 
which rule in this liny White 
island in Africa, ts that it w ill 
end. not gradually and benevo- 
lently. but nastily. The Whites 
will Jose, certainly, but very 
many Blacks, loo. will lose what 
they have, or might have had. 
if Wliiie Rhodesia over the last 
2l» years had been less stubborn. 
Thai is the tragedy of Rhodesia. 



LABOUR NEWS 


restraint row 
brewing in IJCATT 

-\Tv autf -flle members of ihe Ttiong 'with traditional attacks on 
; gest buildfcng^ ^on*thft .Union The “lump 7 * and calls ..for 
. QingtrueTiou, Allied? . Trades, nationalisation of the industry. 

' l - Techn i c un s. - are preparing. ' One branch has ■ submitted a 
a showdown with the union's resol tsticn _. demanding that 
-"iershijp- over- its ; com p lian c e. UCA1T ;mean bars “Sever their 
1 -i voluntary. .wage restraint connections” wi&h Jhe Cominun- 
rffteen branches.^, hav e, pu t ist-led Building Workers Charter, 
n. resolutions for TJGSTT's a prominent rank-and-file move- 
.. iiuBi conference, ;i r " -.in ment- In the Industry, 
bbrpugb at the end of May, 


Rail shrike 
demanded 


anding a return to free, wi- 
ve 1 bargaining. _. .. .J' .. 
ie ~ union's ' delegates" to. the 
TUC congress voted against 
pting the Governments f £6 

.TT negotiators accepted ^6 by drivers 
to run for 12 -raontha from _ . _ _ 

>nd Of June. -■ jBjr-£hroaan Tyler, Labour Stall 

vend branches are calling TRAIN DRIVERS on Southern 
icw rates of £1.50 ah hoar for Region, already threatening in- 
smen and £1.40 for labourers, .d'ustrial action in protest against 
works our as an £8-v-wee|t service cuts -from April 20, have 
•use for the former iutd . a now called for a national strike. 
10 rise for 7 the latter oh/ tte They , data, support from 

mum wage levels set from drivers on;- the Scottish region 
tod of June. : 1 amLarealSo counting on Eastern 
ie UCATT conference pre- region men who were out on 
pary - agenda, published unofficial' strike over revised 
^Tday,.recoids thehmnherof schedules for most of last week, 
i hers, who voted :f or ^resoliii - The^drfterG. members of the 
_ at branch- meetings, Jri -Associated Socieiy of Locomotive 
Li eases : =- attendance was' .JEuriiweiB and ’Fh-emen. expect 
ai I r een ten .and 20 peopTe;' ' • 'Aherr' d&hand- for . a national 
F*m 1 IX ffiasm ;bf the. Ttoverinaenfsr strike v.t5''be'. considered by 
expenditure oils will" also ASTJSF leaders .within the next 
— ✓VtJ l feature-, of the ; jamfferehce, ' fortnight " ' 

L^^^and and Range Rover 
t? oo^roductioii to re^art 

-fjjtr OUR tABOUR STAff 

VO*^ E HUNDRED - ^over , . .The di^Ute b^ last Tues- 
m mbJy workers at SoKfenll, day iught when about 60 workers 

- have been, laid off Jbecause' ih the engip'aj trim'and assembly 
;".r toolmakers’ pay strike, have department walked out in protest 

... • asked «t -report -for wo^: after a colleague lost a day’s pay 

. fo od^y.^P roductio u -uf 'tand . fo r a “- clockang-in " off en re - AJ 
. ?r and Range Borer models further _ T56 m'en were laid off 

• . ’i ha resumed late niert iweek. by the company^ ■' 

• ' ' ws > a 'dw^lon hV " The foDo wing night the 750 

: --'. RnwrlwZiit men theihselves walked out in 

- ■ tines. 

" . JhMav : - " utoons • wojjwrs are not paid 

m e^^OOO'TFo'fd - nightshirt 1iecause of 

:e«'at the company*® Halo- 
’ ; Merseyside? plant are also After-;ignoifhg shop- stewards' 

ctcd to return to : work on advice to refcmt to work for the 
..' lay night ' after •> 'dl^mte following two jtights— causing a 
„ h has. cost the ; . company further' -^006 workers to be laid 
- -licthm. of:.' 400 cars valued, off— ^ the men decided to return 
. lih. re^il terms.- to : work on. Monday. .night. 

‘ /f<>re executives 
a work abroad 

. ‘x ouit uia6iat2sri &. ' .. 

"' \i"~ fNCREASE.. In .the number ' b een giveh teai^poriry jobs in 1 the 
.•ofessfonal workers prepared first six' ihoiHhs 1 of the MSC’s 
/trk twsKeas: for shott sprite achome to.estaMfsh projects of 
^■^/dJwilosed-jwstHdar i^F 'fiie oomronfftty- vahlA Some 1.088 
wwer-. Services C^missfon.- project aave so. ^far been span*. 

*- mo 27,500 whitorcolfar rtafl shred hy tito.MSC, at a total cost 
-*■' . urrently r^iMteped with Urt" tn file Goveatunent. of £l5.5m. 

• ' ^ MSG now plan* to estab- 

: commercial enter- 
it Hopeh win be- 

,-P^MO a year a^o. . . - - v . fajdt^endePtiy viable and 

. . Ve- -WSCi r said -yesterday that, - tabus- create permanent . jobs: 

*•-- already ' ««*- 

\ ah Oxfam project, 

r .ywc^friiled . ind ^a-.eaipiqsing. 50 people, to recycle 

br J e : vtan^dft^1drtrii‘ ’over--^ and - a toy and 

•' v nfaWttfacturecs -i 


Leyland takes over 
German distributor 
in £1.6m. deal 

BY TERRY DODSWORTH. MOTOR INDUSTRY CORRESPONDENT 

THE disappointing fall in British sell many mure Jaguars in 
Ley land's market share in West Germany. 

Germany last year, which saw The company's best years In 
sales plummet to 13200 in a Europe were achieved on the 
market of 2.1m., was followed back of the Mini, but it has not 
yesterday by the announcement been a profitable car. and has not 
of a £L6m. deal which gives given many dealers sufficient 
Leyland International complete profits to plough back into 
control of its local distributor. A. developing their businesses. 
BruMemann. On the other hand, a switch in 

It is no secret that Le>land 5a j es 0 f larger cars with bigger 
hp been worried by its failure profit marai - ns wjl , cIearl ^ 
to jraake an impression In the iT , uore diffie uli to achieve 
West German market. Last year. 


i MR- ANDREI GROMYKO, Soviel 
I Foreign Minister, arrives in 
London on Monday for four-day 
i visit. 

TO-DAY — Mrs. Margaret Thatcher. 
Conservative Leader, at National 
Union of Conservative Associa- 
tion's annual meeting, Norwich. 
SUNDAY — National Savings 
! monthly. progress report (Feb.i. 

[ MONDAY— Nominations close for 
Labour Party Leader. House nl 
I Commons debates impact or per- 
sonal taxation. UJv. banks' assets 
;and liabilities, and. Ube monej- 


Economic Diary 


stock inud-Feb.). London dollar 
and sterling certificates uf deport 
l mid-Feb. l. CBI economic situa- 
tion committee meets. 

TUESDAY — Provisional unemploy- 
meni figures for March. Labour 
Parly national executive and 
Cabinet joint meeting at Downina 
Street. New construction orders 
rJan.i. 

WEDNESDAY— .Meeting of TUC 
general council. Commons debates 


international trade. Sir Ralph 
Bateman, president of CEI. >pciik-> 
at lunchtime meeting or Ensiem 
Regional Council. Cambridge 
THURSDAY— Result of first bsllot 
for Labour Parly Leader. EEC 
Energy Ministers meet in 
Brussels. National Union of Public 
Employees one-day .stoppage o\er 
public expenditure ruts iSeoi- 
land and Northern Ireland I. 
Revised fourth qunm-r figures for 


capital cxjMMiditure by the munu- 
f.icturmg. distribution and service 
in clu. sines, and manufacturer^ 
and disirihumrs' slocks. 

FRIDAY— Mr. Alex Park, chief 
executive. British Upland, at 
Foreign Pres N Association lunch. 
LI Carlton House Terrace. London 
Trade and Industry publication 
will include sales and orders m 
iho engineering industry iDec ». 
Meeting of CBI committer on 
Stale iniorvcntion in pm ale 
industry. 


the 

west uerman mam*, m year. unil saJes dPaianded iD ^ Ryder 
when car sales in Germany Report 
ware the most buoyant in 
Europe, Leyland registrations 
fed! below the figure achieved by 


In Germany* Mr. Bert Law 
rence. director of Leyland Inter 


J D 
which 



national's European division, is 
betieved to be aiming for a 2 
per cent, market share by 1980^- 
iroplying sales of about 50,000 on 
present forecasts. 

He conceded yesterday that this 


Datstra (16.500). and were well 
behind the sales of even a 
modest importer such as 
Peugeot, which sold 48.000 cars. 

Yet along with France and 
Italy. Germany ip clearly one of . . 

the three countries in which the ' v “ s a difficult target in a market 
British company has to build up dominated by a number of 
a strong base if it is to meet the j* rong , an ° effiment domestic 
targets set out in the Ryder 'manufacturers. But he believes 
Report of a 4 per cent, market f h al there arc ample opportunt 
share in Europe bv 1985. llps fo r strengthening the Brug 

The acquisition of Brugge mann S^Rfann network of 415 dealers 
falls, in line with a long-term H*!; d s erv c t slaUtms > n 
Leyland policy, first established The r? are ^ 1 no J UI l ™ be a 
by the former management of ?f disgruntled dealers available 
tbegroup, aimed at parent com- ,n Germany following the re 
pany ownership of the larger organisation nf the Volkswagen/ 
Overseas distributors. . Audi franchises. 

Leyland International already The company has alsn chosen 
has such national sales com- a good moment to begin its 
P anies in France, Italy. Benelux, attempt to improve on its Ger 
Austria and Norway. man position, since sales this 

The problem now facing Ley- year have shot up way beyond 
land- in Europe is to increase the modest 4 per cent, increase 
sales while at the same time the German forecasters were 
altering the ‘mix of cars so that expecting. There will therefore 
dealers are no longer so depen- be great pressure on Leyland 
dent on the Mini. Leyland Cars lo Improve its supplies to 
believes in particular that it can the International Group. 


Court action discontinued 
over S. Rhodesian stock 


BY MARGARET REID 


LEGAL, proceedings begun Afterwards, the Bank, in an 
following a long battle by a effort to resolve the issue in view 
holder of Southern Rhodesia of tbe wider Implications and 
Stock to get the Bank of England public interest in the matter, 
to pay .interest on his invest- began an action againsv Mr. 
ment— which had been blocked Franklin, undertaking to pay his 
sinfce UDI in 1965 — have now costs. This sought a declaration 
been terminated, -tbe Bank that the. F«tnk now held no 
announced yenerday. moneys of the Southern Rhodesia 

'The matter first arose when Mr. Government within the meaning 
Harry Franklin, a former Minis- of Section 20 of the Colonial 
ter . of the Government of Stock Act 1877. 

Northern Rhodesia (now The Bank said yesterday that 
Zambia), conducted a long fight there were as many as 15.000 
to get interest paid on bis hold- holders of Southern Rhodesia 
ing of Southern Rhodesia 8 per stock. 

cent stock 197S-S1- Last July, however. Mr. 

. In April, 1973. Mr. Franklin Franklin gave notice, afier pie 
obtained a High Court order that preliminary stage of tbe hear- 
he was owed £218.87 of unpaid ings. that he withdrew his 
interest on his stock, it was defence in this action,- bavins 
further ordered that the judg- been advised that fye could not, 
ment should be com plied with by by further defendina it, obtain 
“the -registrar or other agent of any result benefiting UJK. holders 
the Government of Southern of Southern Rhodesia stock. Last 
Rhodesia having possession in night the Bank said that, in the 
England and Wales of moneys of absence of an active defendant, 
the bald Government of Southern it could not expect to secure the 
Rhodesia." determination it had sought and 

Mr. Franklin applied to the that there was thus no point in 
Bank of England, registrar of continuing the action, which had 
most Southern Rhodesian stocks, now been discontinued. 


and received £41.15, which the 
Bank said was all it held on 
Southern Rhodesia's behalf. Mr. 
Franklin then pursued the 
matter.' applying for the Bank tn 


Six Southern Rhodesia stocks 
have reached their redemption 
date since UDI. bur have not 
heen repaid. Their facM-alue. 
plus interest accruing, but un- 


- 57 . .. . 


be examined on its documents, paid, on all Stocks, and certain 
but the Bank successfully related sinking fund moneys now 
resisted this move, on appeal, total some £63m. 


f 
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Why the visiting potentate wound 
up in Mary Rathbone’s little black book. 

His Highness was a regular guest at ' 

Grosvenor House. He retumed'every two 
years, and stayed /or up to four months with 
his entourage. 

Mary, our Head Housekeeper, 
remembers him as a dynamic, forceful man. 

For example, on Coronation Day Fkrk Lane 
was part of the processional route, and the 
front entrance to Grosvenor House was 
sealed off. 

The worthy gentleman insisted on 
using it. The route organizers pleaded, the 
Metropolitan Police threatened. But he 
ignored them and drove off down Hark Lane 
to be cheered by an unsuspecting crowd. 

His Highness was also very particular. 

He demanded the same two suites and the 
same four rooms. He decreed their layout 
and furnishings. 

All of which Mary noted in her little black book, so that on his return 
everything was exactly how he had left it. 

Similarly, there will be things you will prefer should you decide to stay with 
us. Perhaps a view of Hyde Ffcrk, or a special vintage wine. Flowers in your room, or 


. -^.yv*. ' 'tr*. \- 

fS>“^ 
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oysters for breakfast. 

JRest assured they will be available when 
you return. Trust Mary, and her little 
black book. Like the potentates 
elephants, they never forget. 

After all, any hotel can offer 
you soft beds and agreeable 
surroundings. In the 
Grosvenor House tradition, 
we offer you great people, too. 

Cali us on 01-499 .6363, 
or at our 

Central Reservations ' \ J 

Office on 01-567 3444. 


£: aa 
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Hotels 



Grosvenor House. Fkrk Lane, London. 

1WST HOUSES F0RH-IHE WORLD* IAR0EST HOTS AM CATERING GROUP 
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UNIT TRUSTS 


Second half boost for Lex Service 


SECOND HALE profits or Ux 
hrrvicc Group ->tiu'.ivd an 1m.-re.j3e 
from 12.24m. 10 iz.73in.. takim; If} 

Uie roial lor 1 ht- >uar PJi.i up la 
14.09m. compHii.il with t».7ui. Company 

For tin.- current year an en- . Cross^ 

ci»ura?mu impriMcmem in profii* . q 3 

is cm isaced. Hi-smis bniud un Alcan (U.K.) 
information now available show • 
that Lhc sroi»|. in currently ex- AII«a^avppmg_ 
ceeiiin.n ,1*- plan, willi figures bet- Bailey (C. H.) 
ter than the .-amc period last year, - jr7«7_ 1 » f r i 
and the directors are confident Banks (Sidney^) 
Ihrtl the years outcome will con- Barclays Bank 
firm this improving trend. 777f ’ 

The company's policy oi emer- Hall^Engme — ng_ 
111-. as far as is pnicticable. its Hirst & Mallinson 
forward comuulmeni for foreign — e_": ce 
et change in regard 10 the. major Lex 
part of Lhe impon programme of ^ mmmm 
Volvo cars and parts will protect 
pruGts against the effects of the 
recent decline in lhe value of _ 1 1 
srerlmu in the tirsi half, they illTtrAi 

point OUL UH>ei 

First half earnings per 2op 
■.hare are shown to he down from ta • "■ 

3.4:ip to o.ODp alter heavier lax. I/IV 
The dividend is held at 1.507op Jl A. A A IV 

net with a final of «.S375p. _ _ 

The directors explain that lhe 0/1 /II f 
exceptionally hiirh tax charge is JL -*y 

largely the result of unrelieved ™ 

losses, including interest, m the . , _ . . 


INDEX TO COMPANY HIGHLIGHTS 

Page Col, Company 


to sop last night where the yield. 

assuming n maximum payment is • 

made, is 10.2 per cent., covered . 

2? times on the last 12 months THE Lmroro 
Page Col. earnings. offer from Ei 


• ' Allsea* Shipping 034 ' /- 

Barclays Unicorn ••= s S»3SI? 

CS.C. Invest. - J1.74 .. 

. Consolidated Plantation* •• 

ftffpr " • EtacL-.-aa* 

UllVi Hall Engtawrin* ......... 2.88: 

- Kadane syndicate .dta t -&5 

THE t nfeom “SfW" Trust is on H4G per cen'- The prime aim of EM Sendee - 

offer from Barclays L'nicnm this the iru*t i> tn maintain the " ' 


Barclays Unicorn 
‘500’ offer 


WVIBENBS AWNOBN€|EI> = & 

• '. - - Date.. Cottr* z-jotatry 

.= ;‘ ,, |wyinent : rjacfoiesdt- 

ippiait «34!\ ■.ymr-W’ .'.'mK'-sWt - 

.w,\2rtd iat :p4(c) .:A*TWV 


•*> tf9~ ' -• 


Mayat 

Maiylf 


UM &IS 
■fftt 

-131-- 'Si..- 


-SHE- -S4th. 1 

aiiyw ; ; a,7». s-aafc-- 

Aprils .133. 

’« OB* . XU' 

: — Nu ;sh-:-: 

May'2* 0.75 


Lex Service 


18 

5 

London & Manchester 

18 

18 

A 

Rivlin (!. D. S S.) 

17 

18 

7 

Rix (Oliver) 

16 

17 

4 

Sime Darby Group 

16 

16 

3 

Spencer (George) 

18 

17 

1 

TMG Group 

IS 

16 

4 

Town Centre Secs. 

IB 

18 

5 

Wheelock Marden 

16 

16 

1 

Wilkes (James) 

IS 


Hall Ei 
£4.07m 

profit 


5 Wheelock Marflen «• * q.\ TURNOVER, rirtuallj main 


in February I960 the capital value portfolio is ba-rd upon preference 
iias increased by S4 per cent, shares (42 per cent,), the income 
against a .10 per cent, rise in the shares of split level trusts (30 per 
FT All Share over the period, cent.} and UK. equities (tfi per 
. With income reinvested a lino cenLL The minimum investment 


v-' i v » aiv Mrtiwu.' »»■«■■■•- 1 , - . f=on 

tained ai £4SJ14m. agains: invest mem at the outset would a-tuu. 


proiits of Hall Engineering (Hold- (now be worth £240. 


ing>) were down slightly from 
£4Jt8m. lu £4.07m, in i»73. 


comment 


• comment J 

The Trtdeni Income Fund, rates}- 
as one of the higher yieldcrs jn 


ahead at 


Oliver 
Rix loss 


£S43,(inn. Hence the 
lift the borrowings 
£1.7m. and also the ri 
conversion rights, w 


a lively based portfolio. 


£429,091 


any case the company is * 


in no position to repay the loan * s 2 -S^lP makin| a total of 5.7G4p I daxy stage of a bull market draws s erV i C( > i PLMS I. 


sonai Investment ^l3naRomerit| was 2p a 


l° STh«- vhH it ve i liatrfs-n r.-.u!i A LOSS, before rax. or £171. 837 stocks at par, as the present compared wjth 5.40l2p previously. a good deal on past experience, 
of" steos’ taken ind an imnrove- « - as incurred br Oliver Jlix in the breach requires. As For current A °ne-for-three senp issue is also Prospectus, Page 13 


Stated earnhis* ' per share, >>r*m baOM* t ax JL iS 

ifore extraordinary items, r-* 'IS~'4 ■ 

aintained at U9p in d theintenm MUSS?- ZCrS-o 
vidend is &5 ‘ per cent US per «Mrwrttii«y-*rW- - •2».-.v. 
nt.) gross— the prwftraa total Anmnu bie . sm 1 } , 
m 2n - . ’ Ohktojsds. 

- fall -|« Ei i N M A IMH - TO®. A1 


nf mens taken and un imnrove- was incurred or viiver mx in me unrai-u requires. \s tor current 

mpnt »n lhe l: S busine« . a . second half of 1974-73. bringinc rhe Lrading. supply problems have Proposed. 


menl in the US business 10- s-econd hail ni nringine rne Lramns. supply pro Diems nave 

eelher with lower interest rates deficit Tor the year ended Sept- apparently aggravated already 
m that count rv a significant re- emlier 30 up lo £429.091. mmnared dimciilt conditions in the motor 
duction in the effective lax charge with a profit of £2l8.n27 in the division. Stockholders seem to 
will be achieved in 197d. ” previous 13 months. The result have little option but lo accept 


comment 


emu won (Ci 19.340» in. respect of discon- 

nmfli ‘in is- tinued activities, and interest of 

F.^iik t. Jwm i.-nr. in:. i tho «ni b..0J« UK-WIHI. 

Slur*? .<f Ass*-fai-s — :<t After tax £24.S5R (£79.047) and 

i.uns i ni- .liiim mL a.J-'g t c hnreine extraordinary items and 

^„,r ore iax transfers from reserves of 

\r: p-ofif . .. i!t;j 1 7n £B 14.329 it10R.943j. there is a loss 

fxiraoninwry d--iuis . . • .s .Ti ntirihijlahlc of Xl.AfiS.57R. com- 

Aiinbu:.ibk- • ■ • n>' pared with a profii or E32.9AR 

Or'divory 0 ' ' :i~ J? which includes £22.931 in reipect 

* I/K-iudr trjdin; ,os'i JlM 'li'jiosa! of aS'QtiAlCS. 

rf'.jud io ..I'nji-i dii.-Mni-.-nTs Tlierr is no dividend compared 

The group's toiai borrowings lli|h in terim or 0 0R73p pre- 
werp reduced during I'J.3 to 1 .| 0UA | v 

£48.1 m. from £4B.fim at the end * l- , 


TnrnDs..-r 

i .p-nuing prrifli 
KjiiI* t. Mwn i.-nr. in! 
Shjro ».f ASSO--ri«!-s 
I.uns i ni- dnim mL 

Profit before tax 

Taxjiuiu 

Xr: p-nfi; . . 

Fsiraenliiury d-ii.is 
Allnbui.iblu . . 

I'r'.-Tn.-ai'c difuK-nd 
Ordii-ary 


Sidney 
Banks up 
half-time 


... — ^ a luidi s-k UOJJ VI A uun I 1 IU 1 nci um»i> Service IPLAla). • ■ _ fall -, n -Hrmnunrt— «*nun«o IJR. VI 

compared with 5.4012p previously. a good deal on past experience. Prospectus, Page 5 * ' m — .i*^***- 

tXSST*" !Ertp issue ,s also praspert “ s - FBse 12 : - SS-StS^J? ®jC1S:^ft®sss;l3 

• comment. fiMlFF INfOMF SCHRODER EUROPE 

In spite of a near one point V-dJU-irc jlNWiut The Europe Fund is during that year. The lower .tarn- /ft 

recovery in margins in the second Canada Ufe Unit Trust Managers being offered by merchant bankers over reflects this tUspasat ..vea . * ■ zuum, .fmtn £GSL35Qrii 

hair. Hall Engineering was still ig offering investors the Can- Schroder Wagu this week with a reduction in. turnover in certain'^ £588,780^ - (£3l9j64 

left at the end oF the year w ith a life Income Fund this week-end. m j n j mum investment requirement other parts or .the group. minorities df £84,805 f£5 

ir, per cent, fall in pre-tax prnhts. yielding an estimated 7.5 per cent. of £o.V) The portfolio is invested Profits before tax reflect- savings - pb r the' year 'Coded - 

Margins for the year were at 8.4 cross- The underlying portfolio in Belgian, French, 1 German, inrerest resulting frops the can- J87g - pre _^ aa j nroflt^ .vvei 


Atargms ror the year were ai e.-. gross- me underlying ooniom? in BeJ^ian. French, ‘ German, m imeresi resmung trom inf: cun- jgTs; pre -tax profit5 wei 

per vent, against a previous 10 is hoard ymvested in hiirh yield- Dulch- Spanish and Swiss Shares cellation oF the 4ffper cenLwnj HoMera .M the convel 

per cent. The 23 per rent, fall ina equities i75 per reni.). with anrf Js designe ' d , n provide the vertible guaraiUeed bonds. of f erred Ordinary receive if 


in profils in the first half was the remainder 
partly due to starting up the new shares and c 
mint steel mill al Birkenhead but minimum inve 


natnder in pr- .-rgnee unilho]deri , capital growth ^une Darby International .^ance dividend- of 1.Sp‘net ,.v» ,1# 

and cornertibles. ^e opportunities in European ^ amounung to SiMS^I.OOO. r Tumorer of Cojj!l« s • 1 1 1 | 
-riiThlp markets. A share exchange ptrmnKs shar f„i 1 ?' 1S | PUratatiops. a B3.1 her cfttuilW 1* I * 
iVl^f scheme is available and the initial calculated on rbe t»iplnTincludi|^ -mh&cH&ijyL dropped fron^l** 1 
^han w e cf]ar « e on t he fund ( waived on ijw shares Issuedon the eancella- to : £15.58m. ini the hi 
amounts over £2/J.0(W} is below non or the .boms yhlcn December 3t. 1975 art 

average. The subscription day is cancelled on Jan 1 uap 1 . ^uiis yew*-. pr0 fit..was down; from : - - ' 

, _,ni every alternate Thursday. ^■ ecb l ie - ■ H r ° n 7 S ,.!r m ^r XB.33m; after replonlinn' .. 

> still 4 :p[antaiion. business has been -more ^ rn Mm comni 

t trust • Comment ... than Offset by savings. I yi huerest 


mini sicei mm at atrsenneau uut minimum investment »» s^->u. 

snme contribution from here was a ccumuIation units are available h „„ 'i„ 
made in the latter months. Over- and there is a share exchange .t. 


Cl halt fltllD however, the downturn in the scheme. 

U.K. economy and particularly in . 

■h lhc construction induitry hit % Comment 

e " Tiv idi e C. r volume but compensation from High income funds are still 

u , j pro J Tt ° r . ? r ainmer- opera [ions overseas, larcely in t j,e best sellers in me unit trust 

L. chant.s and seed spec laiistx Sidney south Africa, left turnover un- market and the Canlife Income 


every alternate Thursday. 

• comment 


of 197-i and from 1 '34 Sm al their Chairman Mr. A. K. L. vnanis and seed specialists Sidney South Africa, left . turnover un- mar ket and the Canlife Income The Schroder Europe fund is a charges and by imjprowd results fsagsmy . . ' 

Seaif 3fe iT* hair v*f.r Of «eph«i*oii *Jaf« that in \ he after- c. Bank* ^mcreased from GS6.000 changed. Some improvement in Fund offers a yield well above g0 od idea for people with a desire from the group’s activities fn-^SSmdividend her- ' 

P^?r. * i, math nr U.-land's successful t? £318.000 in the first half to r h« eoncreie reinfort-enicm side Th«» fund has a coad 7« h-..-. «V rhrir mnnn Hnnn Kon« and the - tI.K_ bath 


* Short-term borrowings were re- have cnnnnunrl into the current Tn reduce disparity the Interim five times. 

rfnrprl durin - the vLr From >‘* ar As a result the motor divi- dividend is being raised from 

S. 3? n lo "7 7m This deludes si0n is no ‘ nd**^"* expectations. 0 8jp to Ip net absorbing £16^31 w.-w ra 

thn transfer* r'rom medium term Nevertheless, the directors be- fifn, 'sharp? ThP^.rPi^^vLr s Wll 

drhi al lhe beginning of 1975 lieve that given some upturn in L4|m shareb. The previous 1 ears TT 1J 
of the S per cent. loan stock consumer demand, the ration- toiJi «js up. -- M 

which was repaid on December alisation has to an appreciable The chairman. Mr. J. B. God her, V/S Q 


31. 1975 from resources. Cash extern laid lhe foundations for a says that ip East Anglia the ad- 
v iih hankers increased durins lhc return to prnfitahilitv. verse drilling conditions _of the 

year to ri.3m. from £0.5m. Over- Turnover for 1874-75 amounled « , utumn 1974 and s|iring 19*5 have 


all net short term borrowings to £!3 3Sm. (£20.19ni. for the taken their toll on cereal yields 
were therefore reduced to £«5.4m. perindi — figure* in respeci of drs- "? ara, f " hem? avail- 

from £llm. at ihe end nf 1974 continued activities totalled ah,e ' or lra ding. However, the 
and from £(S.2m. at June 1974. £i.q2m. i£10.07m.). company has managed slightly lo 

Vet currem assets vvhich^ were Members are told that hank handled ^ " C ° f ?rain 

£A.lm. at t ho end of 1 R * -■ and borrowings have been reduced Itv .... , . 

were £1. Am at Decemhcr 1974 had ”i m s j n cc the peak in sorin'* , The weather conditions prevatl- 

mcreased tn £4.4m. by the end or Tr.-ps - ' mg during the autumn were very 

1 ft-r * ' 1 ’ ■ rovaiiro hla In • f Y\fk nrnkln TofmAv 


Wheelock 

Marden 

provisions 


income. 

Prospectus. Page 12 


JASCOT 

COMMODITY 

\rbuthnot ■ Securities ts also 


grips with the currency com-* 
piexities. But so far Europe has, 
been a disappointing area for moat 
of the specialist funds. 

Prospectus, Page IS - 


ISSUE NEWS 


company has mana 
increase the tonn 


cL est0l ^. t ^, e Tyndall Assurance i?> also offering 

nTnd ^'n/ han! M Ln, ‘, JTtLJrofi investors this weekend the 
week-end. yielding an - estimated Tvndal | Assuro d Savings Plan, a 
Co. < 0 per cent. gro«s. The ramimuni r ;„ ular olan linked to the 


tyndall savings Llovds-84.6% taken t 

.-ndall Assurance in also offering •/ . ", -. . _ .. 


Lloyds Bank's rights/ issue ' to vertible.. Unsecured Lo 
raise £74m. on the basis olone-far- 1994/2004, applications f 


£0.1 m. at 1 lu* end of 'J'-J, borrowings have been redured by 
wrre fl.nm al December 19i 4 had rjm. since the peak in spring 


75. °‘" tv K '""' * ing during the autumn were very lional provision of SHK22m. relat- •comment first sear's deduction for expenses holders* except that nonpayment • 

a res^in" £gafl °?nd ustrics f wVich ^SltiSg °a^ Vrw” ncrea™" Board to? SK cK'dowS The Jascot Comm^iDJ Fund 'E ttiM be '™ de 1 T. W, WARIJ- • 

inf nmlnr nrncnnt rillaQ htlf I ' ' ■ . - . 


See Lex 


c ha roe i n ' i n oa it l nrt i ie* rtnc \, h ieh resullin ” In 3 lar ^ p increase in Board has decided to close down me cent. The plan qualifies Tor las 

s m JSSS the acreage of autumn sowing, those entities within the com- mt of relief under pre.^ni r.iJea but 


5jje realised £237.950-scm e The’ company has benefited from Jutcr group: 

RFT OFFSHOOTS • £2 '-°0 0 hl ^ her P arket va,ue this situation and increased its P The Boar 

* V/rranUMl J at September 30. 19. -j. -retail .-ales. However the onner. »<.hK,h 

For the 


Board has resolved to j 


f, m j c - n J u.c chnwn an Edict unner prcwni riuea. uui 

increase -of 40 per cent, in unit imore^ -d^inv'estors 

price since inception in Septem- *? interesud investors 

her 1971. while the eouitv market, should act quickly. 


vy* a jaavrwu at September 30. 19. 4 . . retail ^ es However the onpor- -ctahHsh eriteria bv w hich non- P nce mccpuon in beptem- " t L'l" irt' ^ W 

Income of the Electrical and For the accounting period tun hies for spring ^les of seed fSSrlnc profits which in. pre- ber 197 1. while the equity market. * hou,d aa <,u,cW 
Industrial Investment Company ended September 30 I9i4 the re- corn - have been to some extent views years accounted Tor a 1 HnJI'Vwr^^hS • Comment 

snd thn Rirmrnehum amt District xtrictinn on the orronty bor- rafinrrirf •• Th.* ^nUm.inr, r^,.n„r. Y index, is still down over that » wvimnwii 


pnri the Birmingham and District sirictinn .on the priority bor- reduced" The continuing favour- material portion of srouo net 15 s ti 1J 

Investment IVust. both members rowings imposed by the trust able weather conditions would nrofiiswil! be taken to iapilal pcriod ' 

,-.f the B.E.T. Group. has deeds had been exceeded by some seem to indicate an increase In “Serve and that dividends will in / egarded 

increased during 1975. £345.000 The restriction continues ih e cereal harvest or I97B. f5 m ?e be deef* red on recurrent lon? ' term * r0 ' 

Income of Electrical and Indus- tn be exceeded and conditional aeclaren on recurrcm ve , torg s - hou i ( 

trial rose from I4S0.819 to waivers in respect of that hreach 0 comment -An interim has heen declared sh ®. re P nw * 0 

£549.312 uftcr expenses and of the trust deeds hare been tnresnect nf i^vT^ryf 3 rents sUl1 e ^T eiTie, - v 

interest, hut before iax or £144,2.19 granted. S,dn *J C Ednl ' s trading profits *" r shkim ■> A l !h'rre-i^do ^5 rents Prospect 

(£133.7801. Earnings per share » is proposed to vary the terms 15 e V R*/ .f*", 1 .’ all 5“S* al f h0, « h ^ Jhko 10 "’r " stfare^nri Hna! 

arc shown at 306p t336pi and of the trust deeds and to include margin have slipped by about a Pfr . SHKO.if i B - share and linal 

the dividend on the Deferred new rights nf conversion into ienlh 10 2 -? 6 P er and with J’' ,d *S d * ,S!a?e 'JnH n 3 ^en tc oe'r 
stock is 340p <3 1 Op). Ordinary capital, and also the pro- * "really increased contribution PJ P TDinw 

Birmingham ' and District vision or security. from the Mia.s Lymn Silos * share are a td ^^ 

eports hicher income of £t.71m. associate offselljng reduced in- To^f jh- 


W INTRUST SCRIP ■ ; . Thosiw^Warirs riglvu.'- 

nection with Wtatnu^ offer - “ 
shareholders': of shares in hJta^e S rimiss^ has Jt 

the interin, ^'dividend,. -MkMS. fSSJSSf C 1 


jrure oe aeciaren on recur. tn, vestors should remember that Of death cover Will not quaniy shares held." no pRyownvwm. ue UU»I« ^ 

armngs. . . , , share prices of such stocks are for tax relief on premiums, g thb" basis 'of the March -15 th&n-£L> '. t 

An mtenm has been declared sl m extremely volatile. investor^ who want lo take qU p(ation the scrip dividend (in* i a 

L/®^i C no°"Achr™^ Zn\, Prospectus. Page 21 5JS n ?iS.|f 1 to?? oT’inocaiSw eluding 0.1 p cash) isworthL0l77p Girf; AND DlJl^ \ M 

retief 6 .s‘houid an acf t 'qt5S de Th ®; c “ h Paymen^ OJp is lo Duffos Group are larpi ^ 

TRIDENT INCOME Sdan^roVring 'the fx-ndaS 


reports higher income oT £l.71m. 
against £1 USm. subject to lax or 
£375.311 f£319Jv40l. 

Stated earnings per share are 


• comment ]erest recei P t5 - lhe pre-tax gain pectrve upturn in world trade, the lh J^ Trident In«2!TSmf Shlch I«md with a^?od track record. 

• comment is u per Grain raercham . company intends to make a turnTa ™ yieW of Prospectus, Page 13 

OllTer Rfx s dilemma is that any ing has increased both market riehts issue on the basis of 3 new currently returns a gr ss > ra 


£42fl.0nn and an attributable loss side has been able to capitalise to B s 
of El. 3m. — hy disposing of in- on good autumn drilling con- P® r share. 


Gartmore International 


. - . i, ward imtesr whch t&h 

ABF ' CONVERSIONS 1 taTte m ! 

. Associated British - ' Foods any. moment. . 

announces that, foflowing. the ih yesterday’s - repffl 
recent . conversion period in rights issue, the worn 
respect of its 71 per, cent Con- omitted. ' : : V; 


given jn Wodnestlrfy’s report on cxreeded shareholders' Tunds by prices may also be of some help liquidity, 
the 1975 results. £2nt. and borrowing limits by to margins. The shares rose by 2p 


See Lex 


tween the U.S. (36.1 per cent); flexib 
Hong Kong (24^ .per cent): U.K. fund. 


Results due next week 


U3.6 per cent;); and - Japan (10.2 
per cent.). The' irust is small but 
it has the support of the £400m. 
Gartmore group plus back-to-back 
currency loan facilities. The mini- 


mum initial investment is £200 YItJLU MJNU inSSTfun^ The tSSi Fmance AKBUT HHU1 

THREE M.vruR industrial groups - At the time or its rights issue ever since the big jump in oil half has seen better deliveries than ^? d o th 1 L- B, ^! 1 . y '^2 ft is f ,?5L im ^ te a The Lawson High Yield Fond ^ct allows investors to vvriMidraw INfOMP FUN! 
reporting this week are Tube last month. Turner and Kewall prico. anticipated, especially in the last ^ , l is on offer this week with an u?to5 per^euLof theiri Slool r ~l/} 

Investments, turner and Newall itself estimated a £2l.3m. pre-tax Though the loss -from Beaver- quarter. But the biggest factor is refnvested^ d ^ “ estimated gross yield around the outiay. free of mz for 20 yeors , - T^ e Axbnthnot Higl 


ie Security Selection -Universal- This withdrawal' olan -can &e, which invests the con 
rnwth Trust has a certain appeal, attached to any one of seven. In. an equity or property^-*—, 
he potential investor will be different investment schemes and vest ore should re mem be 
oking for above-average there are facilities tor switching former, although provid 
■xibifity in this relatively small between funds. mum guarantee, offers. i 

md. a MmmAnt tion against inflation. 

Prospectus Page 18 •. Comment. latter can faii as well 

rro.peci.us, rage lo Higher rate taxpayers seeking Value. 

income . will " usuaDy - find - It . Prospectus, Page 

T AWCniV IJIf.H advantageous to take out a bond 

LA>Vaun ttiun with a Withdrawal facility . 

YIFI II FUND attached, rather than go for ARBUTHNOT 

I 1LLU riMW Income funds. TTie 1975 Finance 1 ,lt -‘ 

The Lawson High >ield Fond a jiows investors to .withdraw _ , INCOME FUN! 


LAWSON HIGH 
YIELD FUND 


Sinn Ml live Press, is also spot- Ri*l oy inai nnie. i ms would re- reasoIl! , behind lhc performance. 

J' XeMS International and “ d s, h =" , f hc r ^* !" and Tor the moment anyway there 

Lnlteri Newspapers bmli nf whirh # l * i ^ has been no wholesale write-down 


comment 

w that the U.lv. market is 


12 per cent mark. Income pay- higher rate tax being payable F "“ d unlts ®*!® on 
raents are made quarterly rather when the band is eventually wth a grossed up yield < 
than half-yearly: which is the cashed-in. The Tyndall Tax-Free T“nd is inve; 

norm for unit trusts, and the inriNne^ Plan offers investors this -fourTfiftha in Ordinary s. 


A 


performanOT, ce "V mid-term Jump .' ^,-k “o™ 1 for ‘unii' trusts, and the iHTO^^PIan^offe'rs’fn^st'jra'uiis ^ourremis in Ordinary s ^ ^ L,( 

anyway there Tighter control of production in hif/Jt^ nf^nrh^r’ minimum investment is only facility on a range of funds. * the balance is held in p$v. * 

le wTti^-down >i"e.wiih lower sales should help ^£100. The portfolio consists of raciuiy^ a ™w ; oi unas. . , an d convertible shares 1 W • A*. U* , f9Jl 

IC newspaper Philips’, the Dutch-based electri- wor ^ T fa^ preference shares. Income shares ~ ProspettuH, Page 1 ■ an- element' of stabk ^*1 

si week In caI - rau P' show some improve- l °° e 'fi L* T’’ in dual level investment trusts . . - Security of income. The^ v .. . 

and orainary *T“' M & g fdwd : : rj^ ,'r ii u 

jeered UMurn SJSST S ” S' «22S .J- 


expected 


PC yea r" pro fi t s 9 "of fe^^th Tn "term^^of" market Lawson Bigh Yield Fund’s Income ^ Arbulhriot A Latham - ; C ’ 

year- prune* | nnfantui n n#i on^nnm, Aiimiiq. rptnrn k above average, and General Trust fund regular • snv- a AAtnntanf 


M & G FUND . 

M and G Trust (Assurance) Is unit The managers ai, 


h dovvn potential and currency fluctua- return is above averace. and General Trust Fund regular. sav- ^ comment 
SSi C.rtSS.'hra-, lot of thouoh its investment policy is j°g.g!».- th,s^weok^nd.t.-itbay 


own expeclalion'- al half limel. __ Tiioerfav 

vmi. pared w ith £41 m in 1974 One well. United Newspapers, on the Ration' "l™ pSoDe™ iStteStariy TARGET 

ro * ^ ‘t^s^ s ime.’ss^u.tss “XS7-& - J ■ commodity 

X^ h »-,u; s i, -"■■I- iSTp^SMSS «SS!S "SS-ST TSSS t^Y, 

sr ss iPrsuaLSS jsss.’ssss ssswjs ses .^ e . jest . «r^=sisr 


T k- h,,i It*; nionihs. Fourth quarter sales in 

L'.rv.. out the Australian and u.n. ,u_ Trc ,„ or _ «hi- 

'STS counteracted by the - worsening 


the first nine experience in this respect, 
arter sales in Prospectus, Page 3 


tn the first half was tlic down- 


Lucas Industries this 


a further fall in profits lo take 


Also due this week are pre- 


SS g?V*S D °f / 45 rSS year! o^he* mdus^Yhe proWe^has 

suffered from persistent dull trad- h a ir time profits were £13.1 m. and' b . e ? n the pincer movement of Jioiu slough Estates. Ladbroke of the fund is to invest in the 
mubevau^ of overcapacity in the lhe full year hit 133.2m. The in- «»u and ^Uing advertis- c Si Ri a R 5jSra« Croap! M&- shares of rampanies which pr? 

U.lv. and nigh enercy costs. How- torim statement due on Thursday ,n ^- lial Assurance, Crane Fruehaof, duce or trade in the world’s com- 

ever, inipni\-ed demand ror steel j>, expected to highlight a buoyant The 1975 results of Associated Royal Worcester. Beatson Clark modi ties and natural resources 
tubes alter the very uckki business position in overseas demand far Portland Cement Manufacturers, and Yorkshire Chemicals. Interim and the yield at present is esti- 
het'C in the first hair is believed diesel components, the company due Tuesday, are expected to show results, meanwhile, are expected mat£d at 4 54 per cent, gross, 
to have continued in the second haring mcreasinply benefited pre-tax profits around £4flm. after from Consolidated Gold Fields 
half. from this side of the business ns.iin. at half-time. The second and Dawna? Day Group- • comment 


UIwUfaKI un lift CiM IlltIJI HUIILJ 13 - "7 — ' Vm- . A « rw . * . 

dominated hv the aim to achieve facility .to back-daw monthly pv-. 

a hiirh vield the risk in hich menrs so that mvesrors can dbram otters an attractive aou-^. - 
yielding ^sif nations Is minim^d th ^ maximum tax relief to- the cur. ^ ,ch puf***' -., 

by a wide spread of holdings. The- rent tax year. The plan provides Of Mieleague.wmje its J v ■ 
performance of the fund has been a nteh level 'of death .cover^rlM growth has a Lso been 
reasonable. times. the monthly premium and The above avpntR.fr. ••• 

Frosnechzs. Page 25 can be cashed' in . at any. time.-, .derived from the: large r’:- 
p B Minimum premium is £10 per of high vifrlrflng Orditu 

month. ]' - combined with the ftsov 1 1 

WESTMINSTER • comment - ■ 

PROP. 


CRESCENT IN, 


comment 


minimum investment is £200 in tax re'ief on the Dreminins (at pre- 1 Investors are being 
lhc fund whirh was srarted in wnt 17^ per cent.). The M and G Crescent Group, inveS;-. . 
1969 and has 67 per cent, of its General Trust Fond has-, had' a- the Crescent latfrnati® 
portfolio invested in indusirml good track record since inception -this, week-end, .either dP-*-.. 


FINAL DIVIDENDS 

A'ummuini Coriwwatum . Wi-oiirmur 

tlut-IWl'M . I- f'ftJl 

Avrtxf Pnrl.tnit iVmriU Ma«iuL»v*t'ir«*rs Tu- sdn' 
Rari«n A S««i< W.-dn.’Klay 

B^aiMw CLr*. -t <*«» i-Mar 

p.-minw tiu1u!*1m-> Tlwirwlflr 

Biai-K K ErtriTOH'O Ttiursdav 

BnlLst* .Mum.mitn. UWm-fcdaV 

RniNh Mohair Sninn r* "'msday 

Broun Rro,h«'rv Cornu . . Tm-sdai 

Biuuions tWuvk ihursb' Thursday 

t.aroctlU lH»'Stnv>m< ..... Monday 

R Canvmshi «Hotdtn$^* Wednesday 

Coal- s Rroiln-rv Prlda? 

Cram- Fruotiauf Tlinrwiay 

Lortcrali-d Laud owl Ruildinu hVdnvvday 

Hi nf nl Acvidoni l ir- * Lit- Aviur. Con. UVdni'sdar 
4 n''»:n & Son ■Frnimt' ... .. Thursday 

llnmc Counties N.-wioam-nt ... Monday 

John t Jacobs Tuesday 

KoJx-ri Kmh- n T.iytor F.-tdar 

Ladbrokc Croup . ... Wednesday 

f. J r. Lilli-. WisSnesdar 

t.;«.nw»l OoiK Pmi A Echo Wednesday 

i,»n A Bonnr Croon ... Monday 

ataanolia Manulaciunnis Thursday 

p. mant Marthf” •> Thursday 

Win un*ro.iiioiial wvdn*r«tay 

Nnrih Briii-th Canadian Jn\ ikan-.nl Friday 

Xnmc Securities. Monday 

Pk.lm*. Lamp> HoWnis EnrtaK 

P.-udcnlial Aworance TnurxHay 

RKT T. sul- l-rriav 

R<-:%-nn P t? W S - - Friday 

Raci'-'air i.mup . . . WVdU-'-na.r 

n-:'.' Rnycc Mni or? Hold mss \londa) 

Itr.vai WoricM.-r . . Thursday 

S*:* Tilnc> Monday 


Annoiinrp- 

mcn, 

din- 

Ini. 

Last 

rear 

Final 

TIM 

j-ar 

int. 

w>flur«ijr 
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_ 

Fnrtjf 

« »{ 
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Tifc-sdH' 

j * 
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2 .Li 

w.-dn.’iitay 
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ifiday 

1.47 

2 nsn 

1.47 
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— 
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— 

Thursday 
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.1.90: 

• ? 7S 

IVi driL-sdaV 
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1 0 

"Y.-sdaj - 

1 1 73 

i!»8 

u.Nj 

Tik-Hdai- 
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8.5 
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Thursday 

•2 153 


2 51J 

Monday 

— 

1 /. 

— 

Wednesday 

i>< 

J.QK 

l.n 

Trlday 

0 57 

I.JPt 

a. bm 

Thnraday 

If. t ” J 

0^79 

0 45 

W.-dncvday 
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9 , 4 m; 

w.-dntsdar 

7 7 

3.7 

257, 

Thursdiiy 

— 

n tvs 

— 

Monday 

1 5 

3 0 

0 75 

Tu;:Fd.il- 

ii. «9 

1 IN, 

fl.ta 

F.-tdar 

— 

! JXfi 

— 

Wednesday 

I 575 

2.197 

1.S4 

w.-duesdar 

II fit 

0.992 

n vis 

Wwin-sday 

-J.ft.ih 

5 is- 

2 106 

Monday 

S «."• 

3.5fi 

2 7.5 

Thursday 

in..: 

1 12S 

o.r.7" 

Thursday 

Xil 

Ml 

1 5 

Wadmwrtas , 

■: its 

• 

r. m 

Friday 

4 0 

i.!? j 

4.H 

Monday 

1 v 

ii :.*vi 

n.y 

Vnrtay 

II h>) 

l w 

ii to; 

Tnurxday 

V II 

1.072 

211 

Friday 

I 

-J .VI 

1 3*1 

Frid-iy 

1 1 

l 

! Jr‘ 

WVdu.'Mla.r 

n*7.i 

2.003 

l.u 

\londa) 

i.:» 

2.0 

1.5 

Thursitay 

I ir> 

2.:ab 

t 

M ond ay 

1 ss 

2.18 

:.or 


S'ourh Ernies 

Solicitors' l in Statmneo Smtety . 
Mon- Pun (odus: fit's . . . 

ti.mann Distillers 

T.n .tisaion and Crej hound Boldtruu 

TPT - 

Tub-’ InvcMnionis , 

Tamer A* Ycnoll 

Cnitod \n--.-fMatfi 

M'attnOflSbG -Moidlngsi 

Weir Uroop 

• George it. ichiiev ... ... , 

Wnlstcnbnlinc Bmnrc Pointers .. 
Yorkshire Chijinlcais 


Annenn'Aj 

ni-ni 

dM Int. 

W'-nin-sday t* -v-m 
M onday I..H 
Tutiddi- t 
Tie-sday 0 ;j» 
Wednesday — 
Thursday I « 
Wednesday 7 - 
Tuc*1ay 3 o 


P:rideud tp»* 


The Target Commoditv Fund and shop- propertis-s. roW m«ny -ypars'agoandtheback ; dftt' Iuimi sinTt.' : lTivestincnf-K‘ - 

offers investors the opportunity to specialises in smaller, more mart- Ing; .facility offered, is useful for or', by -Tegnlnr ahtmthb': ... . 

rake advantage or lhc current able, properties away from main inventors wishing to reduce their through The v life'- *. '! 

boom tn raw maierial prices. City centres. A tax-free with- tax blh for the current year.' srheme Cpwccnt r Iiitt 

Commodity shares have changed dratval scheme is available for ProspecftiS, Page IS ' *'■ Plan, minimum Jump su 
their status over the last decade ihosc who require income and them is. 1250- and-. the 

from being high yielding specula- * he b °nd carries suaranteed Jife - . « n-m-vemv -•• - Jo tbe^av 

live holdings to solid middle-of- cover. & P ■ PENSION ® per month. The 

the- road yieldere with good a comment The Save and' Pamper Group Is Snrlrf^ m 1 ^ 

growth prospects. The long estab- drawing the attention of self- •J 1 * 1 • 


ur bin for the current yenr-;'.- ^hwhe Cpwccnt r *ldit ; 

Prospectus, Page IS ' • Plan. Minimum lump su . 

ment is. 1250- and The - 
« a t, : fubyeriPfioh Jo the sav: '.. 

S & P PENSION ' . * C per month.. The 

The Save and Prosper Group Is war Id^ 3 market^ 11 w'tih 1 ■ 
rawing the attention of self- w i' n - 


Tuesday 

Tuesday 

Tnesday 

Monday 

Fndvy 

Friday 


OStBT - * LW 


INTERIM DIVIDENDS 

I B. EtertnlnK• Comtxiuents 

Mtams Foodn 

Kuril Balrt & Sons 

a. IL-cfenian 

BtackirMOd Morion & Sons i Holdings i .. 

r«v £ iotonational Trust 

Consolidated Cold Fields 

Da-vnay Day croup 

A. CaUenua-op - 

i-ucas Indostries 

rifeo Hoidlnpn 

Preksao Holdmas ...? 

SnndeMon Murray i Eider iHoldlOSS' 

sk-ottisl, Merropolitan Property 

SiaRordslrni- ppnorlrs fHoldlnir* ••• • 

F w. Thorp- 

Janir* Walker Coldkimth * SUversnnUi 


Tuesday 

Monday 

Monday 


Wednesday l.uw 
Wednesday Nil 
Tiesday 1.138 
Tuesday 2.388 
Wednesday Nil 
Thnraday ■ l.THi 
Thursday 1 'its 
Friday 0.81 

Thursday O.n&S 
wmnesflay Nil 
Tuesday 0 

Monday ..-'.isa. 
Timmlay n 3 


growin prospects, rne long esiao- drawing the attention of self- vis »«h . . . 

fished commodity funds are City of Westminster Assurance pmnloTCd oeoDle to its two nen- ' ? mT3h8sis , ?*? North. , 

among the performance leaders was under different masters than '„j 0 ns schemes' availahlft- fo^-^ich" ^ awn anfl: ^V pc fen» Eur 
over the medium (five- to seven the 1250m Sentry group when S£„s GnSaSeS PlaS • Comment 

years) term. it started Britain s first property. Movides a guaranteed amount of if ™«ir« .'in 

Prospectus, Page 3 cf nd jp 1 ??' ^H r f ’ ver JJ’f oeoyion For each annual contri- : . qtrategy for Investors t 

t R rm J ^ Westminster Pro- jjutJon. while The Investment Plan theirportfolio a geo > 

crramrnv Bo " d ?as flourished better invests the contributions in -an hSs. iS onier to tak?7i v ‘^ 

SECURITY JJ 1371 ^ contemporaries, equity or property - baaed fanfl. ianre Eavdurable-^n 

err ETTiAIST Currently the manager lean Sere is -complete^ ^flHrfbnity wer the ! 

SELECTION towards industrial and shop pro- the- ultimate, retirement- age and §££«£♦ ■ iSSSSmmS 

The Security Selection Universal bpTnn r.rS? ii^tbrs hare the opilon to^com- npreohrenfrafipg^ittrer 

Growth Trust is bn offw this “"J?" n pr «'to- rnnbe of the p^loB^.-.a -js^rth Ame^iran, .^lariE/ v. 

week-end with a minimum applies- aal 7. - l0fTT P *«*• some .other rbyerseja, 4»=3^ 

tion -requirement 1 of 2.000 units rrospeccns, rage i •-■Comment . ftiMs. hurvtrtwgoflfr fot 1 -* - . ^ 

(around £500). The fund's invest- - Setf-employed people cannot ex- spread. Its performance m 

ments are spread on an inter- tYTVTIAT I INFOIVIF to receive much -ih: the Way potion In mo ehnw^V 1; =, 

national basts,, mainly financed by • 1 IJWALL LiLUWC ^ pension from the ‘present or term Jt fiatfere.. — . v -Ti 


v.L-doesdjr o.s 


INTERIM FIGURES ONLY 

Audit* Fiddly 


I • comment 

| As one of the. relatively few 


investors lo draw 5 per cent, of own-- 'provision-, through * life as suran ce :*chedte-?rthiC . . 

their outiay free of all tax for company. Save and Pri»$pec .offer . to . t ? r ^tl ona^ PtMi--^wmcr ■... 

a: hiasimum pcriod of 20 years.- siieh investors two tebenies. The .aaden advaMbJfe^-pr^fl/k.-v,: <*-. . 


... Kirlolfv Thur«f1<tv 1 vi uic. i tiau a. uifUMisvuii suvn 7*^ - ... . Jj :.i, 

-DtThtends Miowi] iiei m’pr slwre, and adJusied tor an v ir.irrvemns «rr!o independently managed ■ unit Higb^r^te taxpai-eni -couldhow- GuanmtCCd-.Plab 

tn.-liri.-H «..«nl inr-jiuMor tt-monih period, tseumd mtenm. » Florins trusts (the ergup ha? • no con- ever, become liable _ for higru-r ji fixed. pension . f or ea ch con nTOUr i \n-.z 


* Fa: mne reoaiFs. 


irusrs line group na? • no con- ever, oewuie na.w hihhbi j in’: 

nection with any of the big league) rate tax al the end of lhe period, u'ou -and • The ;inve$taiant Plan ; . rrogiecDts^ asgea ** *s 


■jMi 
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*IS®Vf&R¥- OF THE WEEK’S COMPANY NEWS 


fce^over Mete and mergers -*l 1 aaiet “ 1Sr - preliminary result: 


'arbv 


, SharefrqidQTE of the private port Felixstowe Dock and 
• ■ mFi after .bwHjff YfltB(L-last Wovemt«aL ito accept the State* 
od BriflahTransport Docks Beard’s 150pper Share cash offer, 
■ j now. cqme out strongly in- favour of tie higher rival bid 
, ‘ nfly.pnt forward hyEqrojiean. Ferries. Acceptances so far 
V, wed ; by tie latter; together With EFfc existing small stake, 
ant to-agme.81 -per cent of lie Felixstowe equity and EF 
eonsequ^itly dedared its share-exchange. offer fully; uncondi- 
- - &{ and estended the period foracceptaoeeto Friday, April Z 
’ ther booEtto EE’s chances of stopping the'- State take-over 
' faewsof the Governmental decision not to refer the EE offer 
Nl ^ Monopolies Commission.' However, EF has yet to surmount 
\awjor4mrdle'of defeating the- private- Bill currently going 
it* agt Parliament to sanction the BTDB J50p bid- in order to 
'? tent Fdisstowe tdtimatelr being nationalised- - Conservative 
1 witiori- has ■so -far managed to delay the BQl from- obtaining its 
t .‘ad reading; EE”s shaii?-exchacge terms are "dltrentiy worth 
tllk 1 Pcr FeJiKtowe share and there' is the conditional bonus of 
Ujjbctra 15p caahpeT share payable in the event, of the State 
^over^an failing. 

- ' > KmztegseBtdtod has re«che<r agreement with' ftsfHantagiie 
mi Property Investment subsidiary on a. Top cash per share 
' for the IS per Cent of fixe laser's equity not already owned. 

. hid ;«maideratioi^ wfaitdj -vaines -the minority interest at 
%*l, is based on the net asset value per MBPI share and also 
\ ws &b price at whir* these shares were issued by way of 
; tas^ to Barton shareholders .hack in. 1972. Due to the 
‘ ■■ AafiqaBy rfian^d .cnnditioos lathe. property market since 
: V pSutton and HBPIare now of the opinion that it is in the 
"- regts Of both companies for MBPI to. become fully owned by 
;; : " ” ... .V J '. 

I ndn strieg, vriiicfi manufactures and. markets 
■ Heat products, intends ii) make at the earliest opportunity 
~ dter for the 76.5 per emit of the. equity of 'Agar Cross not 
.•■. mdte owned.- Newman’s shareholding in Agar; which is in a 
^'.litr.iine of bosiae&s to Newman, was. acquired last year, along 
. - - stakes - in three - other publicly quoted companies, in the 
. - royfersUd deal with Thomas POtrfe and Gladstone China, 
'-man, Agar and Thomas Poole all have the same chairman, 
A. F. Bartlett, but the non-Newman directors on , the Agar 
-'■tfLare to tabe independent advice when the formal .offer is 


made. Agar shares closed the week a firmer market at IBp, 
valuing the whole equity at £193,000. . 

The Irish Barrow Miffing concern has come forward with a 
take-over offer for Bolands, the Dublin baking and ruling 
company. Barrow is offering three of its shares for every eight 
of Bolands (worth, about 23p per Bolands), with a cash alternative 
Of 27p. ; ■ : : 


PRELIMINARY RESULTS 

Company Pre-tax profit E 

Year to (£000). per 


Year to 


Value of Price Value 

Company bid per Market before of bid 
-bid for share k price k bid (£m's)k 


Bidder 


Final 

AccTce 

date 


Allure. Dublin Gas Dec. 31 529 (1,161) is.4 

Arthur Befi Dec. SI -U83 (0,024) 205 

J.Bftby Dec. 31 2,10S (1,846) 13.2 

MCC Det 31 32^65(39.461) 10.1 

T.F. & JJL BrninieDec.31 145 (150) 4.8 
BroiKEngfaeetingNar.il 37s (446) SA 


Alliance Alders 
Ashbourne In vs. 
Assam Cons. 
Bolands 

Burton (SL) prop. 
Cathay Secs. 
Chaddesley lavs. 

Ciro Holdings 

Clover Dairies 
Coated Metals 
Dares Estates 
E. Sussex Engrg- . 
Emu Wine 

Emu Wine 
Felixstowe Dock. 

Felixstowe Dock. 
Frost & Reed 


Indonesia Cons. 
Lnbok Invs. 

New Ireland Ass. 
Selnkwe Gold 

SA Distilleries 
Stigwood (It.) 
Thompson JtoUi 
TUlev tamp 

Totalisators St 
Greyhound 
Warwick Eng. 


Prices ta wmee anion otherwise tndlcttoa. 

49{*d 49 41. S-5*d Jeffrsn. Smrfit — 

20b 41? - 4U — CenL&Shrwd. — 

26s 18' IS; 0.3 . Hampton Tsl — 

27b 25 20 2.1b Barrow Mining — 

75*d 70 49} 3.9*d Barton Group — 

30*d 30 IS 5.0*d Bcrwater Corn, — 

Bj“d L2j G 0.1*4 Cie.Anx.Pour 

(/Industrie — 

14d * 11 14 0.6d Howard & 

Wyndham — 
197 192 92 10.0 Nthnu Foods — 

143* 143 73 . LB* Walker (C.) — 

2*d 12$ 12i O.Oa^dPrfvte. Constm. — 

■ 30°d 31 22} U*d Aurora HWgs. SO/'S 

170°d 177 127 L7*d Western Aast- 

Worsted 13/3 
182}* 177 1T0 2.7* Th os. Hardy 7/4 

150* 161 90 52* Brit. Transport 

Docks Board — 

177} 161 132 62 Erpn. Ferries 2/4 

157jd 148 136 L4d HTV 31/3 

39*d 37 35 02*d Bayfine — 

13i*d 13 9 22*d Bo water Corp. — 

15 13 10} 3.5 Lonrfco — 

110*d 120 98 S2* d PMPA Insar. — 

22*d 23 17 0.1 6*d Energy Fin. & 

Gen-Tst. — 

299d 290 3S0 4.8d Oade Meester — 

50*d 45 41} 32*d Polygram — 

27} 24 15 0J8 Charles Hurst — 

50*d 48 38 02*d Mr.RLHenov — 


BoddfafftonsBrws. Dec. SI 2,127 (1.410) 7. 

BntJdl Petroleum Dec. 31 16&2d(4S7.4) 37. 


Brown & Jackson Dec. si 
But? & Masco Dec. 31 
Church Dec. 31 

Wm. Co dins Dec. 31 
Corah Dec. 27 

Crossley Building Dec. 31 
East Lancs Paper Dec. 31 
English Property Oct. 31 
FriedJand Doggart Dec. 2S 
Gibbons Dudley Dec. 31 
Luis Gordon Dec. 31 


533 (518) 

732 (923) 

1,312 (1.197) 

4 22S (3.094) 
755L (1.634) 
1-096 (1,007) 
14249 (IJiSS) 
4’f2 (4.SZ0) 
1360 (1.187) 
2,341 (1.741) 
17B 1 18}$ 

2JS77 (7.91?) 


Greyhoond 15* 15 14 M* Ladbroke — 

Warwick Eng. 26 24 21 1.6 Gidneylnd. 

* Invests. — 

* All cash offer, b Cash alternative, c Partial bid. dFor capital 
not already bekL e Combined market caprMisation. f Date on which 
scheme is expected to become operative, g Based on 19/3/76. 
k Based on 18/S/76. J At suspension. tBId. 


— Hepworth Ceramic Dec. 31 12,577 (7,91?) 

— Jones-k Shipman Dec. 31 1,770 (1,01a) 

— C BL Johnson Jan. 2 J49 < 296) 

~ Hein wort Benson Dec. 31 5,921b (4,811) 

Kraft Prod actions Dec. 31 74 (47) 

a „ Lambert Howarth Dec. 31 512 (503) 

t'Z Mnchstr. Garages Dec. SI 169 ( 224) 

4/ * T. Martins Metals Dec. 31 1,609 <2,710) 
Mather & Platt Dec. 31 4,715 (3,537) 

T,. Stanley Mfffer Dec. 31 322 (191) 

f£i Ofrex Group Dec. 31 L709 (2,707) 
il a pataling Rubber Oct. 31 3.027 (4.039) 

Fentos Dec. 31 2234 (l.SSO) 

_ Romford Stadium Dec. 31 92 (114) 

_ Rugby Cement Dec. 31 11.305(10.526) 
Sangamo Weston Dec. 31 1.083 (727) 

__ Sharpe & Fisher Dec. 31 728 i«PS) 

„ ReoStakte Sept 28 1,078 (515) 

Thos- Tilling Dec. 31 33.600(29.101)) 

_ Unldare Dec. 31 1,191 (1.521) 

Waverley Cameron Dec, 31 177 (40) 

Williams &. James Dec. 31 359 tiaft) 

_ Wolf Elec. Tools Dec. 31 LS48 (1.563) 


149 

1296) 

■ 3.5 

(6j) 

1.3 

l2.ii 

5.921b (4.811) 

lfLS 

(SJi) 

3.46 

(3.19) 

74 

(47) 

2.4 

(4.0) 

2.157 

tlJ69) 

512 

(503) 

8.9 

(10.9) 

2.61 

(2.446) 

169 

(224) 

3.5c 

(4.T) 

0.G 

(053) 

1,606 

(2.710) 


(SJ!) 

2263 

(2.12) 

■4,715 

322 

(3,537) 

8.1 

(7.7) 

2.RB7 

(2.5) 

(ISI) 

S.lc 

(4il) 

1.739 

H.fiS) 

L709 

(2,707) 

6.4 

(10.1) 

2.SS 

(2.71) 


2229 (2.0S9) 
3.494 (2.905) 
2.48 (2.49) 

2 S33 1 2 £55) 
6.3 (6.3) 


INTERIM STATEMENTS 


Earnings* Dn p tdends a 
per share (p) per share (p) 


Company 


Half-year 

lo 


(35A) 10.07 (7.5) 
(20.1). 5.564 Ca-OBSi 
(10.9) 3221 (4586) 
(14.7) 6.61 (6.61) 

(5.5) . 5251 12SSS) 

(8.8) 2.-56 (2.4) 

(4.5) 1.SS9 (1.77) 

372e( 123.0) 17.09 (16.S6) 
12.S 112.1) ' 4.1 (3-h51 


Pre-lax 
profit . 

(fnoo) 


(6.7) 3^54 (3^54) 

(24.0) 3.73 ( 5.37) 

(5.6) 3.776 (3.48) 

(2.6) 0.6S ( 1.7) I 
(02 » 3.759 1 3.522) 

liur 2.RS1 (2.931) 
(1.9) 22S4 13.284) 

(8.6) 2.548 i2.33) 
(621 3.055 (2.863) 
(— ) 0.5 (Nil* 

(3.8) J.9C5 ; J.SOS) 
(8.6) 4.375 (4.1) 


Broverixroob News. Dec. 31 
Be jam Group Dec. 27 
Brooke Bond Dec. 3? 
Capscals Dec. 31 

Ca^olefield (Klang) Dec 31 
Cbubrs. & FargusDec. 27 
Cope Albnan Dee. 3) 
Dares Estates June sn 


J. & J. Makin 


202L 

L260 

30.24fi 

73 

105 

7L 

7.622 

ML 


(652)L 
(624 ■ 
(6.751 ) 

i"tl)5) 

1 169 1 
1 1)7) 

|3 361 » 
l (2.1 lL 


Interim 
dividends* 
per share (pi 

Nil 1 Nil) 

(1.815 (0 75) 

u.'iSS ( 0.03 1 

n.7 « 0 8691 

— 1—1 

NiJ m21a) 

Hi tlfti 

Nil 1N1I1 


Sept. CO 

1.109 . 

(1.340) 

O.ill 

iO.S27) 

Dpc.31 

1 S 

C.) 

«r 

-J 

(2.SS5i 

0 87) 

( 0.S75 1 

Sept. 30 

583 

(3201 

0.4 

(0.4 1 

Nov. 30 

9.105 

( 3,505 ) 

0.S4 

l0.5«« 

Jan. 3 

hsisr 

U.fiS2ia 

1 392 

11.447) 

Jan. JO 

240? 

1 267 ) 

1.1*5 

i2.01» 

Oct. 31 

234 

(1.253 ) 

0.5 

(0.5 1 

Jan. 31 

1.915 

(1.6471 

2.75 

(2 07S) 


Ductile Steels 
Siothert & Pir 
Telefusion 


Offers for sale, placings and introductions 

Hartlepool Water: Offer for sale by tender £lm. S per cent. 
Redeemable Preference stock 1981 at £99 per cent minimum 
price. 


6.3 (6.3) 

1.999 fi 014 ) 
l)Ji32 ( 0.77) 
3 )69 (2 97) 


Rights Issues 


Sharpe & Fisher Dec.31 7IW l«P3) 43 (4.3) 1999 () 01C) 

Reo Stakte Sept 28 1,078 (515) 2JS (1.1) OJvC <0.77) 

Thos. Tilling Dec.31 33.600(29.101)) 92 (7.R) 3)69 | 2 97) 

Unidare Dec 31 1,1 A1 (1.521) 17.4 (11 j) 6 JS+ Utm 

Waverley ComeronDec 31 177 ( 40> 33.0 (li.R) e.ivs -'S.TSRl 

WUHams* James Dec31 359 (193) 1.8 (0 9) 0 402 1(1377) 

Wolf Elec Tools Dec 31 1,848 (1.563) 22.3 (17.S) 3.09 (2.S9) 

(Figures in parentheses are for corresponding period.) 

Dividends shown net except where otherwise stated. 

• Adjusted for any intervening scrip issue, t Gross. J For US weeks, 
§ For eight months. [ For 27 weeks. 0 Tor 26 w eeks, h .Yet 
c Attributable pre-tax. d.Yet income (£m.i. e Yet income (per 
share). L Loss. 


Be La Rue: One-for-seven at lBOp each. 

Gill and Duffus Group: One-for-five at Hop each. 
Letraset International: One-for-live al 56p each. 
Youghal Carpets (holdings): One-for-fmir at 70p each. 
Trust Houses Forte: One-for-five at 87; p each. 

Scrip Issues 

Stanley Miller Holdings: One-for-two. 

Wolf Electric Tools (Holdings): One-fnr-eno. 


year seen by Barclays 


BIDS AND DEALS 


S4.() 


- ’v CDRRENT YEAR should bo 
difficult for- the . banks than 
-- -Mr. Amhony Tnke, chflir- 
_ ; of Bkxdays Bank, comments 

hte ymmal ghrtwiTiffnf- 

•• 'jam )«U 3tm be problem^ 
irgues, even when the general 
imtiic recovery gets under 
i • - fiL -the .banks, “'the. needs 
provisions will not disappear 
^ a. stowing' dawn of infl^ion. 
ibf -be§>r.ds to : confaht the 
vtb in our costs and bank lenfi- 
riionid start to show a modest 
—•wth.* 

-, ^-follows -a “ difficult^ year 
. L' banking tfaraugbout the 
l * Barclays’ ^op^attuB. pro-, 
. were ' down by aome- A per 
^ from fl.70.7tn. to ii63.6m., 
*. !«tog toe impact of “ sharply 
. . ig costs* The. salary biU. the 
nnah comments, r repre sents 
rt 70 per cool of the bank's 
•uses, and has rises by more 
1 SO per ce&L once 1972: 
peratfan of the Price- Code, 
adds, has had the effect of. 
riding down , our commission 
’ fee income in this period, of 
jd (Ttflatimn, has made us over- 




dependent on interest Income and 
vulnerable to changes in rate 
leyels.” The ww'heaHhy ’ position 
has been reached, ho says, where 
“depositors' and b o rro wer s, fa. 
eluding industrial borrowers, are 
in effect having- to. subsidise the 
users of money transmission »mi 
other - commission earning ser- 
vices." 

_.The second nudn reason for toe 
fafl in profits was toe increase in 
pro visions for doubtful debts 
throughout the world. This is an 
inevitable result, toe -chairman 
says; of ” the econoinic recession. 
Last year, Barclays set aside 230m. 
as an addition to Its provisions 
against- advances, compered With 
£15m. in the previous year. This 
left pre-tax profits- down from 
£158, lm. to flSLom. . ■ : ’ 
-Barclays cofmmtment to the life- 
boat fringe bank support opera- 
tion - has been reduced from the 
£390m. at which it stood last year, 
toe chairman says, but the 
problem stafl gives * cause for con- 
cern" in toe light of the continued 
depression of the property market. 

It has “made provisions on a 


itsotcr/T 

S8S 


TATE 


prudent basis for all lendings to 
the lifeboat, including those to 
First National Finance Corpora- 
tion.” 

Mr. Tufce also considers the 
impact of inflation on bank capital 
resources in toe light of the new 
criteria being set up by the Bank 
of England for Examining bank 
balance sheets. He argues, m line 
with other bank chairmen, that 
“ it is essential for toe effects of 
inflation to be reflected m the 
accounting and taxation of banks, 
as of industry, if toe banking 
system is not to be handicapped in 
its task of financing industry 
itself." 

U.K. lending Showed a fall last 
year, Mr. Tube reports, with 
industrial customers using only 
53 per cent, of their total lending 
limits of £3.2bn. Barclays Inter- 
national. however, achieved sub- 
stantial growth and its deposits 
now account for half of toe group 
total. Barclays International 
showed a rise of nearly 23 pet 
cent, in its operating profits last 
year. 

Chairman’s statement Page 9 
See Lex 

Rivlin profit 
warning 

Mr. A. B. Rivlin, chairman of 
L D. and S. Rivlin, importers, 
wholesalers and retail distributors 
of clothing and textiles, warns 
that recently introduced Govern- 
ment restrictions on textile 
imports and the interruption of 
shipments from toe Far East, are 
having an adverse effect on turn- 
over and consequently reducing 
the anticipated profit for toe 
current year indicated in the 
interim report. 1 

Active steps are being taken to 
rectify, the position, which is con- 
sidered to he of a temporary 
nature. 


In toe first six months ended 
August 3L 1975. profit, before tax. 
showed a reduction from £291,000 
to £210,000. When reporting 
these figures in November the 
directors said they were confident 
that profits for the second half 


Opposition to Hygrade tender 


that profits for the second half Hanson Industries Incorporated, document sent out by S. G. 14 per cent, shareholding was Imhof-Bedco SA., which will lease 
would show an improvement over the North American subsiidary of Warburg . on behalf of East acquired from the late chairman, ihe assets and manage the busi- 
last yean profits for 1974-75 uJ)- tndumial. holding company Sussex containing annual profits Mr. E. J. Bure hell. ness of Sociitd Gerard S.A. of 

showed a reduction from £514582 2? t0 ‘!F l for the group of £895,000 before The document is highly critical Paris which is in the same area of 

to £391,083. ta* f °r 1975 - of the events that led to Aurora business but is currently in the 

An interim dividend of l.l7p net thf shniW j n H £ The document warns share- acquiring its shareholding and it hands of the Receiver, 

is declared In respect of the 14 dads other thanthe 48 ner cent holders that “ Aurora must not be i« argued that those shareholders „ Under the terms. Imhof-Bedco 

months ended April SO, 1976-Hhe t ba + jt already holds. ^ allowed to acquire control of who sold out to Aurora “have S *A. will rent the premises, lake 

t°ul for the previous 12 months two shareholders of Hygrade company at a price that greatly prejudiced the position of ? v £ r the ' vor,c ,n . proe ”£l.. , 
wag 2.376p. have filed suits in the U^ Disr ignores the company’s true all other shareholders.’ 1 L^t ™ 

trict Court for the Southern worth.” To back that judgment. , J 'SL.SPtfE? L h.S. 

C tt •-> District of New York against it is argued that the 30. 03125p per „„ f p [ 

rT RailpV Hanson Industries: its parent com- share offer represents an e>Tit PLANTATION HI.DGS, {JJJJf jf JJ*! L e J? buiJ 

• JLXe L#itU.vy names and Hygrade directors, nrice-earninas ratio of nnlv S3- M . bn> Mie as0iCls or n, «' e tnc 

m J The suits allege that the defen- tha) shareholder^^ wilf inS? 74 ner p la ntat * on Holdings 10 expand noss mJo premia of ns .ran. If 

I _ I* wr dents are “engaged in a scheme I™ r ?o-- r the European activities nf its suh- the bu.Miie.-s is unsuccessful u upl 

lOWer IJV <0 defraud minority shareholders t - f Lnrfiv Sldiar >‘ Inthof-Refiro. whirh niann- he wound d«*«n On Hus basis it 

of Hygrade through an unlawful C0I ?i pani i0un< “ s factures precision sheet metal »- only necessary lo fund Ihe 

£»f\ tender offer." d is .also alleged based with excellent prospecLs. vor k for the electronic and com- working capital requiremems of 

+ Ahrn that the S30 per share tender Aurora already holds 45.” per puier industries. A new 'ub- Gerard which arc expected to 

wve^/UlU# offer represents an unfair price, cent, of the East Sussex equity: a sidiary is 10 be frirmed m France, anmuni to £300,000 in 197R. 


-w-^ District of Ne)v York against 

I— I KQIIdV Hanson Industries: its parent com- 

• JL X* IImIIv 7 panies and Hygrade directors. 

» The suits allege that the defen- 
I dents are “engaged in a scheme 

IllWcfl If V to defraud minority shareholders 

nr Hygrade through an unlawful 
ftA S' tender offer." n is .also alleged 

+ 11 +nITI That t* 1 * 530 share tender 

offer represents an unfair price. 

TURNOVER OF dry dock owners L* Y™ ^ 

fln ,i chinrpnaiirpn. C Bf Rwitev Mr- J3Bl€b H2U3SOn, Chairman of 
fn the year to April 4, 1975. but SAfr 5s tonracMd S r 

fits JlfL iedU,ei £r8m SSSE. ‘Sw 

t^taSS'JSdSd h ‘™ t 

■Med: “We do not view this as 
,n8r ». e Ultenm of an obstacle to our proceeding 

°-?S p Jk* 1 Share 5°“?^ towards completion of the tender 

«7th the previous, years 0.2«8 offer r t was seen as particularly 
% Stated earnmgs are 0.91p significant that a- preliminary 
(L99p). The directors propose a injunction against toe offer going 
OlSiMp interim for toe year ahead had not been sought. 
1975-76. 


Profit is struck after depreda- 
tion of £0.62 m. (10.47m.). Extra- 
ordinary debits realised on toe 
sale of quoted Investments sub- 
sequently repurchased amount to 


EAST SUSSEX 
DEFENCE 

The bid tussle 


Crescent International Plan. 

Start investing over there, 
here and now. 


between I 


£0.32 m. (ml) and foreign tax takes) Aurora Holdings and East Sussex 
£15.443. compared with a DEL tax | Engineering entered a new phase 
charge of £140,942. 'yesterday with a spirited defence 


RECENT ISSUES 


EQUITIES 


.j|g. 




1-2 jBi^i lU>» 


310.600 FJP. • - im^OOJID^M'BxiKlvow 8J) 810-600 ' - . - • - - 

87 1 F.P. i *4 • So ; 82i -Elaon lov. T«t. ! 8619; ....... hSJ{ 1.1[6.7Z).4 

10 JTJ*. 130-7 1 3» ! lsS .LASMO urcUnitt iOj.,165 ; — ! — I — ■ - 

10 ; F.P. ijSOi7 ; E0i 168 ISCOTKJPS' Uolii K-p- 265 - 

— F.P. : — SSO’t ifiaox* |Tenn«* Inc. So £30V( -os .QSl.'iS - 4.0' - 


FIXED INTEREST STOCKS 


/U^N ALU (U.K.J UMITED 

ExtractsfromtheG hair man's Review 

- 1 975 . i the most difficult years in the history of the 

luminiunt industry andiGrAicah, particularly in the U.K. with 

" , eavy exchange Costs, low demand and high inflation. Inflation 
leans unemployment' - - - increases in costs of say 20% here 
t Cannot be sustained against overseas competitors with say 
. - 1 . - Some recovery can npw be foreseen here. . . . Capital 

xpenditure in. -f.975 was £9nxbut is unlikely to exceed £5m 
1-197$ because Of inadequate profitability. Profits are the 

- feb loodof a I Ihusinesses, Without which they will die and ' 
mder Gownments unablerto fmance their activities — 

- Tqports reached £1 Snt v. ^ in my view Government imposed 


ii ill it f ^ ■ 

■ <£ —2 1 Sipb X*y+ 


£100 : F.P. . - 
£100 1 F.P. : — 


IOOI4 B9&S 1 igTiculturaJ Mon. 10*s 
100 ’100 ! Do. Oo. J0*S% 


::£100; F.P. : 7; 4 : 1M f 96 .\rtwtluioi Uib. P» 0 wm. Un*. !3Sb '103 


4luu : — ! — 

£10O> Nil 126. ’3 

£96.5<£10 ! — } 9t 4' »«iCLC 12*% \Bu> ai 4| — i e 

jiUl ■ Nil | — I 5*2: Big 'Gre*term*iM Cum. Pic- Prof- -...'3ispai 

£100 I860 130/7 321s SB >LAeMO U% Cos- L.*» 01-84- - 

BlOOrF.P.: - 9912) 99 Igl Midland Bit. Floats 'ap. New. 196? 'SWI*. 

F.P. jl*/8 i 100 ' 99l< HJd-Sacacx Water Red Prf. 1881 '100 t 14 

JlOOiIF.P.i — j 101 I 90i 4 ;Nor*avfc*5S I9B1 ,1U1 

#100 [ F.P. I — »!s! B9tg[Boml Tel. Mon. Oorp. 84 Deb. 1981 ,8991-1 

eiootcso ao.-7 ssis se iscwi«*uxi*. i«u si-sa. 26i*;-.i a 

«£UM mi IS6/3 Se 10 ! Scot- Met. % Con v. ■flS:6.- ,12 t .roi ..... 

JIJO r F.P. ' — ! S 8 I 9 I 891a' d a>«nim 9* .Vor<» l»> ..... 10091?. . — 

M £9^£10 1 14/6 1 10>g. lOUlSnrMm Dirt. Wir. 1% Prf.lBEl ' lOis' — 


BVlji 99 -Brirtab Gaa L.n^«v».Li<..Q Ltd, Not*-. IWI.... ;3B9 
1 1 14 iEoenuU Inv. Trail C^orertible Ln. 1962-7 i 1* pm 
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£100 ]£80 30/7 ] 321g 


“RIGHTS” OFFERS 


'■a c, | iateat 
Issue . g 3 ! Baonim. 
e| ; Oum m 


j 

High r bow 


F.P. tl2/3 I — , 19 | 7) |Ailen(8) Balfour 


04 F.F. : 4 V 26.'5 


.niif'a'cbde of practice, , * /Taxation of. personallncomes at al! 
ipl >ve|s nowdeters^xtra^fprt drive and initiative. .. . Inflation 


66 |Ana(Ug» ?hsaJ» 


t»0 1 F.P. i 2-3 ! 7* 1 151 : tiOto .Blade* <»i 
26 • F.P. <15/3 ,12.4 37 • 34 'Brobero Miller .. . 


^ as changed the cost pictiite for most basic materials and metals. 

’ New'devef6pments A inG(udihg those for aluminium, will 
xjiure/pribe ]evels40-6p% higherthan today's.-.. .A professional 
aluation of pur land and buildings shows an increase of £21 .5m 
efore tax but this has not been Incorporated inthe accounts. 

V' JOHN ELTON, Chairman. 


Summary of Results 

- : 1975 

row 


Profit (lossy before taxation 
. Ptmcfe generated 
Profit ^oss) attributable to - 

/ * Ordinary Shareholders “ 

• .. CaiMtataTipl oyed . , 

-Eanungsp^ Oidinaiy Share 
Return on Capital employed* 

\ : N^berof^mployees atyear. end 
‘Before interest and exce^aonal iten 


158^962 

(5,459) 

2,536 

(2,357) 

136,056 

(7-4p) 
’ 2 . 1 % 
5,149 


1974 

£'000 

182,742 

7.696 

13,217 

2,721 

142,564 

9.4p 

10.7% 

9,410 


as - F.P. (ta,3 il8.4 57 

8a ! F.P. 17/2 £4.5 ■ a 
75 F.P. 127.2 24-S - 1C3 
65 ! Sit 1 - • . - ' 11 

29 ! F.P. 18 8 16-* 5a 
J00 i Nil ,30-3 .134 : 2£ 

21 ; >'il |26i5 I «■« i 
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325 : V,I ; - - . w 

31' 1 F.P. 12-3 ' 94 : 
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28i* 2S J«ck*Crt> >J. S H. 8.. *. 

71 • « }LCP BoM'Jic* 
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iJ/4 : 246 ' £10 (Lkiyda Back. : 214 -2 

2/4 ( 76to CTS.lMOTBr -Uoou L.i 69 — ) 
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■ing entered a new phase Invest in the U.S.A., Canada, Europe, Japan - 
y with a spirited defence and the Far East. 

_ _ That re the advice f»f the Crescent Group, 

based on 70 years experience in international 
investment management and backed by the 
reputation of a Scottish InvestmentTrust, with 
^ " ■ more than £100 million under management. 

In our opinion, a sound economy rests 
mmm—mmmmmmmmmm ultimately on investment, not borrowing. 

* ; ! e - 1 - I _ And until the current platitudes have been 

replaced by sol id evidence of economic 
5 ^’ a ; — ,ij 15 improvement at home, the investor has two 

I * 1 1 simple alternatives. 

sin . &00 1 — _ _ — You can start regular investment in the Crescent 

* 83 141 1 Uij 1 . ilfeTv 21.4 IntematjbnalRannowandinvestyourmoneyir.che 

1 — I “ economies of countries a) ready shoeing signs of 

£30V|—' — 4.0 - recovery. 

1 i Oryoucankeepyourmoneyhereanduntiftnereis 

concrete evi dene e of opoortuni: y at horn e. continue 
TOCKS I to watch its value stead iydwindledowri'hemflation 

drain. 

, gx . Now, more than ever, we think n make ' good sense 

' | £ !+f to invest £5 to £50 a month out of income (or, eaually 
\t sound, to regulariy re-invest asiice of your capital) in the 

% Bda. 1977..:. ;ioou ...... Plan providingthe opportunity for real investment with 

Bond»jiar^„ jioo : good growth potential, considerable life cover and 

* Lid. n Na^ iwl"!! is»9ij! tax reliefonyoursubscripuons. 

iwrtaWeLn. 1M2-7 j u pm ■■■ .■ Sincejuly 1970, when the Crescent _ 

'sitpoifT..*. International Fund was formed, the F.T. Index 

81-95- : 261 ? + i* has risen by 13%. Crescent International Units 

ed'prf. wl~: i?oo ViT have increased in value by 85®o during this 
." ~;.wi 1 period. 

Iff 1 ,8 26 ir^'is ' Y'fe investlnter nationally in high growth companies 

[ i 2 t .ro I throughout thefree world, providing an investment 

— portfolio that combines real potential in Europe with 

the opportunity for solid growth overseas. 

■n» Joining the Plan couldn't be simpler. 

■ Write down the figure you can afford to Invest 

“ 1 ^ regularly It might be as low as £5 or as high as £50 a 
we* i CkMdnfr j+ or month. Oreven more, in which case further medical 

■ p we j — Information may be required. Alternatively 

subscriptions may be paid quarterly or annua'ly. 

75 i Now work out the subscriptions you would mal.e 

1 “ 1 between now and the policy anniversary prior to your 

.... ’.IJV.’. 36 : 60th birthday. i.Hyou’re over 51 now. work it Out as 

Bt — «i- ... g timej y 0ur annual subscription. Ma/tmum 32e 31 

ae..V“’.V.!rV !"! S|>m "T entry is 5 7. i The sum you end upwithistoe tmoi-ntof 

— 1 your life cover. 

3 tcum " 5 . . Out of every £700 you subscribe £90 is 

'. •9: 2 ».m - V invested in units, £10 covers life assurance and 

expenses, but for every £100 you subscribe you 

581? ~ will beallowed up to £17.50 in tax relief. This 

g -‘ means thatforeach £100 subscribed the net 

8...V 22 if 1 cost for most of our subscribers aftertax relief 

••• ••• 67 will be £82.50, and yet £90 will have been 

... — , ! 68 invested in Internationa/ Unrts on yourbehaif. 

69 ^- l Eventually when your accumulated units are worth 

— | 21 ! more than tne sum assured, the amounzinvested goes 

: up to £97 per £100 invested yetchenetcostof your 

i 368 j ZZ Plan remains the same. 

— m — — — j 99 j -- Unlike many plan^therels no penalty for cashingin 

g» JTZT.j lopin'— 4 ‘ beforeafixed maturity date. Simply because there is 

j no maturity date. You may call for tne cash any time 

Z.ZZZZZZZ SB j+i y 011 w5 h and we’ll return to you the entire market 

~ — z:: 146 ...... vaiueofallyourunits,lessadeductionnotexceedm 2 


I Closing -+ or 
i Prtne : — 

: F- * 

75 -—7 
1 66 -« 
141 . 

36 

231; . .. 

95 -1 

8|.m 

32i* — 1 
22 -4 
3tepm . .. 

t 1 

ijitn 

20 pm —a 
581? . 

■ 34iim 

, 12 'j 

22<; ' 

67 — ) 

! 68 


99 l ..... 

B2 | 

lOpffl — 4 
48 

IIS*' — U 
5B ;+i 
146 


4| .. vaiueofall your units, less a deduction not exceeding 
ill t.;!f 20% ofoneyearis subscriptions, tf you dedde to stop 
135 ; "!”! subscriblnginthefirst-4 years the Inland Revenue maty 
88pmj— is require us to refund to tnem a portion of the tax relief 

him to which you may have been entitled, In which case on 
“ appropriate deduction will be necessary. 

pLce ibu will not be liable to capital gains taxalthough the 


items 

d 31 December 1 975 vdll be available after March 1 9 


MdorvWtXGBP; 


Rennwaadm asua gy lag a m (os a wi fag free of aanm rtory. aPuan* appropriate deduction will be necessary. 

SSJ 5Sf ajmSSSTS M“SSa. n, ?-!'S.S VoTwiUnotbelablctocapialgans^^houghtlit 

oalOB omenrtw la(Ucu«d. u Forecast dMdeads cov« tawd oo previous .roar's Company must reserve the right to make a deduction 
sananes- M Flrnres based oo prooportua or suer official estimate tor Hire. -,rfr ir j«l; T . ft - nv , 1 pircli-iWiIiri/ 

T Futures aasmuea. S Conr aDowu tot convert, on of hums not now rsotanfi SUnipenttO COVer ItSliaDlllty. 
tor dividends or raakbui onto *«r reaniaod dividends. “ issued d, tender The momentwe receive your cheque and your 

# Offered to heWets <rt Ofdicory etuum mi' nsbu." 2JM8 S.Afr. cents, t Rautirs aonJirarlon isaccpnreri vruirlnvpwminr hpalnc Anri 
Or of oapmlmtton. tv Trader aomniBiw wice. ♦ B eoi rr oCu cva. r; issued m appicauon rsacceptea. your investment Degins.#\na 

correentoB wni« reorga irts a tio n. merer or tane-crer. * mmodocam. ♦ is-iurt to we’JI send you an informatlva brochure that II more 
former Preference holders. rAnocmoit tenors (or ftZirowid/. t FmrtstonaL or than confirm vour decUion. 
jwjKiy-pam aJtonnmt tetuwti s*Eh wanaatx. man confirm your uecisioru 


If it doesn’t or if you’re in any way dissatisfied, we’ll 
refund your subscription without question provided 
youlecusknowwitninlO days. 

The time to invest is now. Subscriptions paid 
row qualify for tax relief in the year ending 
5th April, f 97 6. There rs therefore, a particular 
advantage at this time in paying annually both 
from the tax relief viewpoint and in receiving a 
full year's unit allocation at the substantial 
discount rate referred to below. 

And since we do not employ salesmen, there will be 
no unwelcome callers at your home at anytime. 


r-iFfiiSjGO up orf ^ntitl es ; you to 

^|i^sp^ial introductb^?^ ’ 

; iscou ; n€i(^9% , - : 1 ' 


1 Subscribers to this offer will receive their 
I first allocation of units at a fixed price of^ 41.5p, 
I a discount of over 10°ion the current offer 
j priceof46.9pruiingat19thMarch1976. 


it " • *- \r - * . .■ 


I To Crescent Life Assurance Co. Lid., Braywick House, I 
I Maidenhead. Berks. SLb )DW Tel: 0658 i4b5S. I 

I I hereb/ apply for ‘CRESCENT INTERNATIONAL I 

I PLAN’ aM.ui.ince policy at monthly quarterly.' 1 

■ annual subscription of E ,. I enclose I 

. remitiance for :he first subscription, payable :o I 

• Crescent Life Assurance Co. Ltd. Subscriptions must I 

• be in e» act £.’s (minimum £5 monthly, ill 5 quarterly; | 

■ £60 annually)- I 

1 Surname iMr.-Mrs., Miss) * 

| * 

i First Names (In full) I 

I » 

, Address I 


I Date of Birth 

! Ha-.' - tZi “3d any mediC-’J attention during the pasc 
j t> rr.cir.tbs' TES NO. If YES. picase give details. 


• i ic-- .I-.- ! am n jooo ne.’.h.'; ana .ijriv* :nat this 

I .iar i-otiirri pe the basis ot tnetai.trKt. 

J "JCNATURE 


j A remittance ler the l<'St pa-went must accompany 
I this application. All payments ihereaher must be by 
y banker’s order □ or Giro standing order O please 
j tick box ior appropriate form. 

| N st available to residents of the Irish Republic. 

i : 

^ Registered In Edinburgh, Number 51 S 55. 

* Regisiered Office; 4MeJwlJe Crescent, Edlnlmr^i. 
j Trustee blhe Royal Sank of Stodand LlnUed. FH2/I 



CRESCENT 

INTERNATIdNALPLAN 


l Crescent hjartofthe British, Edinbu^i based, ( 

a Amencn Trust, an Investment Group founded in 1902 I 

* andmanagingfundslnexeessofE100.000.0Q0. a 

I As ar .iliernati*" to regular mvcKment units ,-rur ^ 

I 3 I 5 - nurrtiaiofl dirca itt/'f-ncrm.' currcirit offer I 

| Dfice. Minimum npldinjiC25Q. | 

t— l 
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£4m. second half loss 
from Alcan (U.K.) 


Allsea: 








PROFITS of -ABsw SMgfag rate op Lis Ordinary- 1 ? d* 
Services were down Iroto SW53^Q8 . bustnera -of £435 per cents • 
to' &26.831 In the" year vadedv mim -mru**- for H«3 conn 
April 4. 3975. Staled Wtdaags per with HJM per cent, to' 39T4 
jbare are OJlp Mainfit OJTp. > «HitoaI wsonrtonw boxwr 
• -. A net dividend of O^SSSSp.' fe 'todoatriar hraiw* business 


tt’i 


A LOSS of almost £tm- « as cowry will depcmdjargely on toe is slowing dm hJpmenti.to 
'mcurred by Alcan Aluminium L.S„ Germany and Japan, which market. • . n 22333)3 omfonato' . • the prdflt-flharlnc pl&h ifl ‘, J 

in the second half of while ’improving are doing so at Earlier this ««* Newman «» a .SSiSgli7hSB!niSv£Mj5 

1975. This brings the deficit lor a dower pace than many had fore- Industries announced its Intention £)7 ?Mm 5S |-Sby ^SSfinp-. for i 

| the year u pto £5.4Bm, compared cast. _ to make a formal off* ft* the -JJg- ^pollcie/toraed teSreMayrl . 


with a profit of £T.7«iw in. the pre- A professional Tarnation of the capital 


fa laimextre tax relief now 


i vious year: Sales showed a reduc* company’s land and buildings only, present owned. 
i tion of nearly £S4nr. to IloS.Om. during 1975. shows an increase in 


Our new Flan enables you to get off to a 
flying start and build up a small fortune 
for the future. 

For every £10 you pay during this financial 
year, ending 5th April, you can claim £175 tax 
relief. So you can get the maximum advantage 


of this tax relief, we are making it possible. 
with the special application form below, for you 
.to backdate -vour monthly payments further 
than ever before— to the start of the current 
financial year, 

Suppose you want to saveQQ a month and you 
have £120 available for investment By back- 
dating your Plan, you can send us a cheque for 
12 months’ payments (£320) and dam tax relief 
of £21-00. 

We- will send you a form to take care of all 
future monthly payments automatically, and 
you can continue to daim tax relief throughout 
the investment period of your Plan. 


Long-term build-up.Umt Trust Assurance 
is designed for long-term investment But you 
can stop your Plan or cadi it in at any time. 
Qeariy, the longer you keepitgoing the greater 
the likely benefit 

If voudocash inorstop your payments during 
the first four years there is a penalty, and the 
tax authorities require us to make a deduction. 
So you should not consider the Plan for less 
than five years. Higher-rate tax payers are ad- 
vised not to stop payments or to cash in within 
ten years, for tax reasons. 

Life Assurance Coven. As soon as your 
application is accepted your life is assured for 
180 times your normal monthly payment. So 
£10 a month gives you £1,800 life cover. 

M&G — Unit Trust Founders. M&G were 
the first company in Britain to introduce the 
unit trust fain of saving, in- 193L Today we 
look after over £500000^000 for some 300,000 
savers and investors. 


tion of nearly £24 m. to £l5S.9m. dunn? 19 m. shows an increase in 
Chairman Mr- John Elton says values from £I9.Sm. to £41-3m.. 
that some recovery ran he fore- which, if broug ht int o the balance 
seen m the months ahead in the sheet, would provide a net adai- 
U.K„ but whereas the company tion after us of.I14. ? m. IJ the 
spent £9m. on new eqiUpme'it in group "as replacing its Smelter 
197-5. it does not expect tu spend power station facilities to-day 
more than £5m. in Ifl76 because too completed «ost u 
of inadequate profitablitv. almost three times the original 

In 1075-74, at a tune of strons cost. . 

demand, because or price con- Alca. n is a ^hol y^wnad 

tro! and “unjustified definition 17 subsidiary of Alcan AJummium of 
of profit reference levels in the Montreal. Meeting. Berkeley 
Price Code the company was Square, ", Aprd 13 ai noon- 
unable (o raise prices in time to 


£ 0 . 5 m.fall 

- i! .Ordinary. branch . 

----- *■■ ■ • .« .. -<£fl5.5«tt, 7 industrial , - 

at Creorge . . ■ London & : : tST^SSFJStSff 

Spencer ' Manchester , “or 3 SA 

• ' -the reorganisation in the. 

SECOND HALF profits of Vedonis 0011 US UD ‘ faring plan,. . Geoecal'. 

knitwear makers George Spencer ' "-•••• A operations resulted in .'a i 

came to £13.975. London and - - Manchester £331,000 . before any rax ■ 

This gives £51.975 for 1975, Assurance Company announces a arenfe (profit 4»f £28.09(1);, - 
compared with £563,463 a year final dividend for 1975 o£ 2-59S96p The, balance. ot the, pro 
earlier, on a turnover maintained per share— gross equivalent being loss account;.;, after pajie 
at £8.2 m. 3.9907J) per share (3.62?05p in the goal dividend Is ittcrw 

Earnings are down from 5.fp J974). This makes -a . total gross £347,391,. Thfe’earttoi®* j>e 
to up per 25p share. The din- dividend up from &60409p to (gross equhraleiit) for .If : 
dend is again 2jfi4p net, the I.1417p per share.- \ v- . J)-T2p. f7J»p). but ■ 'tfais 'is-'* 

final being 1.598p. L and M has -also announced to 8.7Sp . if., the son-re 

ty* ! v 4 «F increased reverstanaiy bonus transfer la excluded. . . . 


£tgj 5 S 3 fnTUSSJ-rthare la no tax revOMtonary bonus .WhI 
-d^ this time (£15^8271?: 

The directors expect that?’ the Introduced. at that date, 
accounts will be rtad? 'for ^posting ;;*^ em6unta transferred 
by -^mid-April and' the annuai : profit and loss account In j . 
meeting Is adjourned to May-17. of normal ennuhl aurplusi 


give adequate profitability on the 
large investment in new paint 
which had previously been made- 
Until such time as sufficient pro- 
fitability and cash inflow can be 
foreseen, further expansion i.< 
impossible, declaref the chairman. 

He says that studies had shown 
that new greenfield developments 
taking three to five years to bring 


Agar Cross 
well up 
to forecast 


final being 1.599p. 


UTS 1974 

£■ •'.£■ 

8 .230. IBS &220.441 


sa ss* ■’Muss 2^r£-jss.°ris M 

than to-day’s levels even if Co. for the six months toaep- sutpjn, 71.782 — 

■ “ - * — "as £296-00 R CCaln ed 107 


inflation is controlled at 6-S per tember 


How much will my Flan be worth? Unit . savers and investors. 

.Trusts are the best way for most of us to invest M&G employ no salesmen. Costs are low 
in stocks and shares owing to their full-time and as much as from 86% t o 94% of your pay- 
professional management and widelv spread merits, depending on your starting age, is in- 
portfolio. With an M&G Unit Trust Assurance vested, except in the first two years when we 
Plan you pay £10 a month or more for up to 20 


Plan you pay £10 a month or more for up to 20 
years. How yourin vestment builds up depends 
on the growth in the value of the units bought 
with your payments, reflecting both capital 
appreciation and ploughed-back income. As an 
example, a £10 Plan taken out with the M&G 
General Trust Fund 20 years ago would now be 
worth £5.762, having cost a total of £2,040- 
Pound Cost Averaging:. Regular monthly 
investment gives you the benefits of ‘Pound 
Cost Averaging! 1 By this method, when you in- 
vestaregular amount; you buy more units when 
the price is low than when it is high. Thus you 


vested, except in the first two years when we 
invest 20 percentage points less to meet setting- 
up expenses. 

Your regular investment in the M&G General 
Trust Fund (valued at over £60,000,000) is 
spread among a careftilly chosen selection of 
stocks and shares, including many blue chi ps — 
with the profits and dividends ploughed back 
for the benefit of the investors. 

How to join. Complete the application form 
below and return it to us with your cheque for 
the first payment. The maximum starting age 
is 54 (women 58). If you are 50 or ova:, or wane 


rant. There was therefore. Mr. compared with SJ1-SW mthe com- 
EUon stressed, a “ price viability " parable period of 1974, Therefore 
Sap In justifying a new project the company is running co mtort- 
quite apart from the world wide ably ahead of the forecast for the 
difficulty of finding enough current year of £350,000 made last 
capital to mount It Juiy- , _ .. .. 

The chairman feels that 1075 Chairman Mr. Alan Bartlett says 
was one of the worst years in the the forecast has been exceeded 
aluminium industry in many part.; despite limitations in the financial 


•Your week l y linwttniuie aqnrkia-thei. 


James Wilkes 
down to £ 0 . 4 m. 


Britain’s oadest riiwsieCte: founded la 19^. ; ' 

Regular Stock Exchange renews for investors com 


aluminium industry in manv part* despite limitations in the financial Turnover of Janies Wilkes for 
of the world, fn the I' K the support available for exports to 39io dropped slightly from £6.57ra. 
falling value of sterlln-' low subsidiaries of British companies, to £6.43m. but profit fell sharply 

demand andhigb in nit fan' added t0 £0 ^ m - « 

to the company's trouble*. He i of £05 lau. compared with 1042m. 


describes the loss attributable to c.roua Turr.oTer 
Ordinary holders — £L36m. »£i*72m ° c ?ro6 ’ 
profit! — as most unsatisfactory p^^ore ux 
even though this arose afier t^uoh .. . 
taking account of losses on dollar Net prodi 

borrowings and increased co.-ts of 

raw materials paid /or in dollars “, Sll fc- s .u.iaad:: 
of £2. 5m. Furthermore, redund- pared «n acoord* 
ancy payments totalled over ito principles a. 

£750.000. Snenlw*°ia % 

The group- is determined to im- Scconirs for’ S 


the price is low than when it is high Thus you to save more than £20 per month, *or cannot 
build up a hn jt itn g at an average price lower sign Part I of the Declaration, delete that part 
than the average of unit prices for the period of the declaration and we will said you our 
And gain a genuine arithmetical advantage to standard proposal form, 
your personal investment planning. 

BACKMrarpdi iqk cjS oneYb£i»ued “ I ra prog USE OwT *| 

lunrfnrrTAl iMUtflTMIIM BEfEIURII UAT I 


prove its financial results and sidianvs in the V k. 


He ’t" 3 of 40-lTn-i compared with £042m. 

Ip to c.roup Turr.ove- . . i «:;.:*90 TSiroon In the first half profit was down 

7* m oc .---ri ?ro6r . .. 2T* am n soo from £0.42m. to £0.19m. and It 

us* sat? - J? 1!^ ^ Z* was explained that the results 

5fier ?r!?.^ ,oreux ™ were overshadowed by a de- 

olta- ' .! ! :ii9'eM Tt.biw terioraling business climate. It 

k. of -’bnoni; :» vu •. , s»oa was not possible jo recover many 

Aunbuiabic . . ulmo «5.0M increased costs and in the second 
und- tje company was faced with 

over rifi jmncipies and arv hastd oa audited 'ery heavy increased wages and 
accounts ill the major iradlng subsidiary other associated wage COSTS, 
oneranng la Nigeria and oa management Stated earnings per 25p share 

‘ accomrs for the parent and the sub- wnp .mwinwn from it 


by City and ’WhaletaaU proteassionals. - March' 

: 1975 ; at 197 

Brent — ’ ... Jan. 23 26p -100, 

Magnet Joinery . . JuIy2B. 79p .. 15B 

United Scientific . . "0ct30 ' 64p" M; 

Sheepbridge Engineering Sept ‘25 . 38p‘ 58 

MIC Electrical ■ : Aug. 21; - 35p . 82 

Fast personal answers to subscribers. 
ic 'Inside information ohJfritish politics and World A 
— every week. . V. _ ' 

Read by poUticlana, busixteosmetL and. investors, i 
countries. ' . . 

ir Worldwide circulation to subscribers only. 

Costs per annum: Europe £20. USA. Canada (airmail 




Stated earning? per 25p share 
for the year are down from 1i.2p 
to 5.7p. A same- again final 


JgZm fr BACKS9ATH) POLICIES CAN 0N1Y BE ISSUED I FOBPFHCEUSSO?^ 
HI RESPECT Of APPUCATIOHS RECEIVED NOT 
fgSfcSp LATER THAN 5th APRIL, 1976. 

jBngkgp’ To: M&G Trust (Assurance) Ltd .Three Quays, Tower Hill, London EC3R GBQ.Tel: 01-626 4588. 

IWlSHTOSAVi il -00 i EACH MOUTH (mhnnmm £10), and I endose my cheque for | £ -C 

Kr representing | I monthly payments (not more than twelve), payable to M&G Trust (Assurance) Ltd. 

| I understand that my money will be invested in the M&G General Trust Fund. 

■ J.L'SNA.V.E .Mr/7/.n, /f.'.ias'i 


return to the improving trend of “This situation is particularly ™ =».ip. a same*ga*n nrnu 
1973 and 1974. Increased sales, frustrating in the case of Nigeria cUyldemi of «.0«7i> net keeps tho 
further improvements in produc- where, with the current lack of mafceg bnrfness 

tivity and higher prices are all facilities, the flow of money from The MstaeSS 

necessary, but Mr. Elton feels it Nigeria cannot keep pace with our forrns arMl equipment^ ^ 
will probably be' 1977 before the flow of British products to that £ £ 

financial position is corrected. country. The official inability to Turnover a.-c2.oi*. s.ws.nn 

Destocking by customers finished give Agar Cross the support it »"» 

by m id-1975 and a slow recovery requiries to take full advantage of Nel im.sti stsssj 

can now be seen in the U.K. in ils opportunities in IVest Africa Kxmord. debits ss.tbo — 

the months ahead. The rate of re- has Led us to take the first 6teps Excent- debits — S2SS« 


r.- THIS WEEICS LEADER.. '*• ... . 

Last week we saw the FT Index, drop points Is 
session in a market just starting to regain old grout . - v 
Our Pariiamentary lobbyist looks baric on the .Wils-’l ** ' 
xetirement and reassesses the moderate favourites '« 
the Itaibune iobhy and tries to determine how the C 
will react. .Read FEX. “After .the Bombshell." 


X £ 
m=ums. e^a.iu 
sis/m 

C10.9M 420.063 

164,573 378SS3 

3S.no - 

— 32.S2* 


Attach your name and address to this copy and we will ' 
you the nest two issoes trf FEXu free af eharge. . 

Fleet Street Letter ‘Ltd^SOt Fleet ..Street,;, London ' EC4Y- 1 
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TMG exceeds forecast 


DUBLIN-BASED 


founders. 


conscious that in recent years | 
Ordinary holders bave had iheir ; 


oll . TMf: r.mnn ronnrtc nrp.lav vrumorv aoiaers u<ue «iau urcu 


| cccupation ; 

« fW/£OFUSUALOtXTOR(to vwhotn reference moy be model 


POST COOP 
CATE OF BIRTH 


UIUIUA UM 11 WUI AltM.MU 

£528.501 for 1975. a dividend toial ^ 

of 3S.75p gross per 23p sJiarc d a ’ 

compared with S.75p, and a one- , h '' -^ af ^ 
for-one scrip issue. ' 8ro*iP in 


With the capital structure of. 
the group in mind, the Board , 


At half way, profits were up intends to seek approval of a one- 
from £64.000 to £210.000. In f or ^ ne scr 'P 1 . ss H e an increase 


1 SHiifira, dir^orsTor^t ■" the ju.hSrLed sh,re capHal of 


I AREYOUAN EXISTING M&G PLAT4 HOLDER 5 YES/NO 


I P ftiwt ww. BVBT 1 1 drelan that, to Iht beat of mv bdlrf. I am lagmi \tmlthattd fm front dbtra*. 

I (Sot / hs-.T mi.- had any .wnmi ilhca or w^r-eprnuion, that I do not rnjmgr in any hvantooM 
sporu or ptmiutt, (Aol if do rmt raj/agr in u-ioLton tseerpt ax a farr-paying pasatagrr an rtxogmttd 

I raulty. and !hat m prapatd oa ray lift has m.fr bttn adaemty trnlrd. 

, RUlTIliicnv.'taliVsAttaniniiniBlTdFdMimiiwIrtvnhcmimMiirill 
l U» propaaaL iboll hr (ho boaht of i/Mooncmcr 6rf*.*co me and M4C 7tw*( lAiauiancrt Limitad. and 
I iha I unJJaixrpt^ttcfcaalmKaTy farm of policy. 

j SHSMATL'KE DATf 

I Kjrfittrrrd in England Ao. (WIST,. RrfiMtMnd Ofttct : Mac IbutlAmnnccl Lt d. 

£K'» Sn> London Baad. Chrinafmd CM2 OPY. i c o/vyif. 1 

I r/n, offer I, not OinUablt K> nrndflll] of !&r Rjpablicaf Irriand. I , J 


Members of ibc 
UeOAoetf 
AssooaD an. 



full-} ear profits of not less than a J* “ 

£0.5m. shares, 

Aftfer iav of £7.S»» against a 
restated credit of £5^7S iSanrings Turner** 
arc shown lo be Up from HL«2p to P'"* *> 

50.65p per share. X" 


additional 


Ordinary 


centres. 

In recommending • fhe final 
dividend of 6.25p. the Board is 



X973 

1971 

TumOv'T 

r.4S3.iU7 3.TH3.S28 


•525.501 

US.TU 

Tax 

7.S92 

••5.57S 

?.‘tt profit 

S20W9 

UI.296 

Mlnortfy uirerFKs 

' ;.9$1 

•SSI 

Extra ixl- debus 

X0.U73 

• off 

Pref. dividends 

J.5«. 

s.rc: 

.titnb. io Ordlnair ... 

4K.MT. 

■ 106.75? 

Ordinary dividends ... 

lil.4-53 

56.37a 

Retained 

3T2.P10 

43.913 

'■Losses. «■ Credits 




FIRST PUBLIC OFFERING OF UNITS IN 


Net assets are given as 145p 
1 108p) per share. Group borrow- 
ings stood at £1215.560 
(£1.415.242) at the. year-end, and 
borrowings as a 'percentage of 
shareholders' funds and Govern- 
ment grants was 725 (10S.8) per 
cent 



Second City 
Props, malting 
headway 




I M : 

j ,uu 




On turnover for the half-year 
to November 31, 1975, of £fi^7ra. 
compared with £4J6m., Second 
City Properties reports an 
advance in taxable profits from 
£433,333 to £456.533. 

The interim dividend Is lifted 
from 0.402p to 0.455p net Last 
year’s total was 1.0S4p from profits 
of £883.420. 

After tax for the six months of 
£237,397 (£225,333) the net balance 
comes through up from £208,000 
to £219.136. ? 


IbmanngeasuccessfblunfCtrust^ 
fitstyou have to find therightinvestmenti 

The Sdiroder Enrope Fund is an Europe; Fund siiqjpIjF- Hi, in die cobpijjy 
authorised unit trust d esigned : ft), enable bdow. -The trontmiim ifudal suhscripti 
United Kingdom investors to participate in. .is ^250^WheQy^ have iilled iu the fov r . 
a balanced portfolio of European . stodrs- . below, pnits latte S(&^ 
prowdingapitalgiowtiL -ivfflbeboi^bl&rjouon^ia^ 

TheFundofibsfongtermiovestment donDiyattlie price mli^on thatday. 
opportunities over a number ofEuropeaa - Apffetiom'wffln^teacte 
economies -which have in the Manner’s acmtractnorewiil be sentuponsubscr^ti 
opinion good economic growth and a’and^^ 6 wee 

healthy stock markdrondook. " ‘ ? ofpufchasei 'fj-- 

It provides an opportnnity"to spread' ■ ■ Upon sale, : payment ■wiil be ma 

your investment over a wide arearknowing within Todays - of receipt of the renouhe 
that Sdiroder ^hgg, who manage die xafifioate. - : 

investments, are one of Britain’s bigger and The Subscription Day for theSdinx 

long established international merchant Europe Fund iseveiyaltermteThiirsday; 

• •; ShareExcbangeScbeme. 

They have substantial international Whereyou already own investmen 

and continental connections essential for bigtvgrmld like tn exriiarig pfl tffm for ttnjfg ' 
mansgingaEuropean portfolio. 1 the SchroderEurppe Fund we wffl glad 


What is the Schroder Europe Rmd- do so .on attractive terms through opr'Sha 
JSlini mum initial investment: ^6250. Exchange Scheme. • ’ -■/j, 


. Investment Policy: European stodcs. 

Schroder Europe Fund is a unit trust 
designed to enable Unitod Kingdom in- 
vestors to hold securities in major European 
countries with controlled and -Healthy 
economies. . ...... . 


• Ihescheme'carriesftospeaalchaigA^ 

and thec os tof commissionon the sale oft! 
esdsangeddiaresisbomebyris.' . ‘ 

• Ronember that the price of units ar 
the income fiom them can go down as w< 



Town Centre 


TheFundis mvestedin ordinary shares 
and convertibles ofEuropeaa indu^nal'and 


Prices of units, together with tk^~ 
ament gross yields, cm be found in ti 14 *'* 





upsurge m 

first half 


financia l co mp a ni es in Belgium* France, mapr financial Newspapers. Ihvestinenti.^ 
Germany, Holland, Lusembomg Spainand niiit trusts should be awarded as kin gtorB ’ : 
SwilZeidand. ' T /wrlpali'nnTli^miw 


For the first time the general public have the chance to invest 
in Security Selection Universal Growth Trust whose aim Is 
the achievement of long-term capital appreciation through 
selective world-wide investment. 

As confidence returns to the international markets, the 

Managers believe that many outstanding investment oppor- 
tunities are currently available. By investing in a well 
managed and broadly based international trust yon can enjoy 
the benefits of professional management and participate In 
what the Managers believe will be growth on an International 
scale.' 

Recent events have emphasised the advantages oF investing 
part of your portfolio overseas. In addition, you can obtain a 
measure of protection against fluctuations in international 
exchange rates. 


General Information 
frame or Capital Appredatioa 
TnoOTnofunKinoti offer:-— 

Income L'rdri. For Investors wlshina to dnv an Income two dteritatfoas m .wtnwiff wdi 
Tear, on 15th Jamctrp ml ITUl Jolr. The tbst CbatbotJon on lha nelu now f ng- offered 
vai bo on I5cfa Jntf. UT6. 

L'nitr. Inoonm umbmablc to these mils Is a aromatically « tn mb 


A sharp increase in pre-tax 
profit from £20.638 to £128,316, 
is reported by Town Centre 
Securities far the six months 
ended December 31, 1975 and ex- 
ceeds the EU.6,181 achieved in 
year 1974-75. 

Group revenue before interest 
charges increased from £571.384 
to £673,077. Tax charge is £67,000 
(nil). 


It provides unitholders with an . . There is an initial chmge of 2 ^?o tori' 


effective way of obtaining a stake in the Riad.andtihisisindnderi in fh»prrr*»rifiinif . ■ 
leading cofDpanies ofWestemEurofg, at the - ' ‘-Tliis thaige is, howevet; waived-^ 

same time freeing them fiom dealing with sobtoriptions of £23^300 upwards, 
tbe complea ties of currency ffuctoations, . AnannualchaigeoF^(-fVAT) ofd 
the investment dollar pre mium , and-local - avenge value of the Fund is marfc to opy^*-- 
taxes * • ttemtmirgoost^indudii^die ^ 

The Fund has two types of .unit fe.Thisis deducted firtoithegrossincon: 
Income units which have their net income ofthe Fund before the 
distributed twice yearly (15th June;- 35tb - ixamtneisp«fri*n aattjbcfldexs ,- 
December); and aammilation umts where thespieadfthatis'fc 

the net incomeis a u tomfiti c aU yreimest^ diferenoe between the : 

On Mardi llththe offer prices of buyingarid s^lmgpricss of 
income and accumulation units were 3^*5p imifs) forthfiFondis696. ; 
and 3S-5p respectively and the estimated • • ----- r 

SchiodttEurqpeFmA. 

To apply for units in the Sdiroder .ihauthotisectiiniefflBt 


TntM,>ddi&gtO fhp. 'raltigrtf ilm I ThIpl 


XU Ttaidan: As a a awhortseff tmtt max Seeurior SelecUoa Universal Growih Tnat etdess 
ipecbl taxation aJvamases in rcImh»o to ibctreainKauoTcirlii! calm, nhkti an not «s3abCe 
to iod.-vhtuaIi who lav css <Hxecdi- on thdr own behalf. The Trmt ran eorponzlon tax at t&o 
red ocul raa: of I S®.\ on streamed capnoi jalns and as lone aa Imcsurn retain their investment 
in tte Tnru taw bo umber capi-ji sifnv ut itaWtajr. Bt tamUnz ihrmich mn Tran, 
tbsretore. lndJridinls are xa effect enabling odflltlonal money to bctmlfeeJ .m ivir Mnlf. 

■ii ben urtt bower* realise tlKiriirvonnent ftuhcTrua :h«are ewrtied to j credit of 17j% 
of any opiul sain m realised to be ki asalnn sijdr otre liability to ux on mat t^" 


Hirst and 

Mallinson 


Oam* : Ineiuded in the offw wire ts an inttla] ebam of not more dun 3 j n ;, irseibcr vrlth » 
*m»ir ro.-cuiz ud;U5iie«t. ZTiereecivr the only chuizc n a batf-rearls-fce of ' . paler out of 
- the iu ra e nf (be Trust. Out ol Uie Initial vtiargi? a commission or J n jQ te to 
rea»rnr«>t amats on acpUcaucns bearlcn their uamr. 


Tnsttn and Mntttti ; The Tmteej are Midland Bank Trust Conuaay Limited, 119 Old 

B nwd SIrect, LcDdoo.ECSN'lAQ. The Manama of the Tnin are Security Sclcc uon. limbed. 


TheTcnst 

Security SderiiroL'iOTaxal GrombTrustTvasta^chcdln Pycct^TZ 

and since uat tunc it has out-pen ormea uteri Actuaries A it- 2> Dare d«». Aiemiaanre tor tbs proceeds plus a ecrtiflmia farm mimm-. nf n«u T ^ m 

Index and exceeded the average performance of authtufsed unit trusts. > ou * few day* of ifac «inaiioa date. 

LWA'tSS&'SKSi; sssss?™-— -« 

Australasia and Continental Europe as ydl as the United Kingdom, and 

by financing the hoik of its overseas investments by means of back to 


WUKHUUr i N iii» w . ^ : £CdoNziaX.'ieiqHiaiM:ui-«»43u. vatno.m4js»» 

The Managers have conqfirieflexilBfity In sriecto^ Dbeuxarkris in which | j/w» awty tot. jtinarmHt/on/frcooM uua ts sMkn 

m 1. s J 9 — — fL^av. L. d-i-« — * * VTWhMl rimnh 7W mipIm. w ,f«. t p wiiw 


the Trust invests gmfl rega r d Ann 3S a vital factor in taking maT fa mm 2 ( Mml Cro wth * Drtat end enclose my/mr cbeqtu for S. 
advantage of rapidly cfaangipginTestmCTtcocrBtiot^ T he aon^ r eceiTed | 

from this offering of units vtill be ntifised to widen the spread of invest- ■ Twi-n^w^rfvwawt fArriiiiwrtwiiviv I I bconKfUsaibiitad 
ments adding fortfaer strength and diversification for the mutual benefit J 1 — 1 


facnxnetUstclbmodQMniT»nni[,> 


rf existing and new unit holders- Investors shook! be aware that the I km* iMt< « 

price of writs, and the income from than, can go down as well as up. ■ A t1 ^ * | 

OVn TVv'RmrTTnih: ^ i . IT MS I 


The outlook for Hint and 
Mallinson. of Huddersfield, was for 
much reduced profit in the first 
half, chairman Mr. David 
Hargreaves told the annual meet- 
ing. He added that the company's 
financial stregth was however, un- 
impaired and he expected much 
better results in the scond half. 

Unless there was a further 
“substantial" deterioration in 
economic conditions the maximum 
permitted dividend would be paid. 

Air. Hargreaves said that since 
his statement with the accounts 
there had been continued 
deterioration in the trading 
climate of the textile companies. 
“We have therefore been forced 
to .review' the position of these 
two units as a result of which we 
have restructured the businesses 
in order to reduce significantly 
their level of fixed costs. 

"We believe the steps we are 
taking will markedly improve 
.their immediate profitability.'’ . 
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IflSc wish to invest ia units as ahntfa.Ivfawi Athc pfag 
sabsa h nitail^ZiOllDmmgOniK ^ ArrinVmbWnnTTntK 


How To Buy Units _ J **«*«(•» tint ran* 

To bay units simply complete flie application form, indicating whether i wowenotaanurSustia 
you wish income to be distraiiiffid tr rdnrestt(L and post it together wfth j n»so*ariwriH«.iiibrf( 
your remitfance to the Managers at the address given on the form- Your { _ 

application TdU be adenowiedged by return of post and your certificate . 5ioo Z sooolfizw 
pasted to you within thirty days. I n»Maawn»fe5««di 


y\Vc declare tb>i rnm Goitre not iraldcm oiialdc thpScadufcd Turiiorl-s t 
woans mcaareiriw the B alm; w tbe nwtUntcoi tXmtr senoaui rrtidac omtde ■ 


Aflaa nri . i doagng.3p Income 

-MW— £1000 I S00O-£4<8 

3«l -K5 6000 — £I2MJ 1 3000 — £702 5000— £1170 

TimMaiSMieTSfeKteetlierlihiioelow BUS offer ■honid 
tnevriireof nnlRtt^brmi^reUian'Si 1 ! 1 .. 




SHARPE & FISHER 

■ In yesterday's report on the 
1975 results of Sharpe and Fisher, 
figures, relating to the first half 
were incorrectly given. From 
sales of £4.77m,, the profit was 
£0Jm. for the first half of 197.1 
compared With £4m. and £0.34m. 
respectively in the corresponding 
period of 1974. 
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SrWAS.wiien a wiinming 
w« thc AOtomatic badge 
fflasnce. It rated;: along 
.. the bigger foreign. car, 'and: 
KWer_boal, as one of. the 
'.'ini tickets for entrance to 
■.niddle classes... Perhaps it 
"• the k^-tenn -benefit of 
'.swimming ■ pool ; ^industry 
'those: days .are now largely; 
• Toreign cars are now 
often bputfit because the 
■ lasers feel theyjtre getting: 
vx-value- for • -their . pounds 
.'■because they -arer a status- 
;-olr power boats are now 
be shopping list because 
..arguably give greater long- 
• J pleasure than . -regular 
sjjn holidays; and swimming 
vpa ire installed- far very 
hr -reasons— that the need: 
I nr. to b? real, rather than 
[ifeere is some social pres? 
W6r : them. 

,ls:i)ew’ sense of realism in' 
dimming pool business is- 
Tg a series or effects.. High. 
k list of these is that the 
ming pool installers : and 
tiers can no longer^xnajor. 
.e- wishful thinking Of their 
rtial customers. The' pool 
r : to-day- -may -well ■ be 
eased by the likely appear' 
of his pool, but his final 
base decision is much more 
3 on the prospects of long' 


term trouble-free operation, and 
the use tba£ his family, will get 
-out-flit it • : 

: The . size of the swimming 
pool market in Britain is not 
easy to assess. 'The business is 
highly. fragmented and statistics 
are not easy to gather. In the 
glorious.. days when' the rush 
was on there' may’, have been 
more, than 8,000 pools a year 

being installed ip the TJ-K. The 
market is now substanUally less 
than that, but stiH considerably 
healthier thaii many outsiders 
might' think!. 

iTie-.^will.i won't I’* 
decision over the installation of 
a pool is a difficult one. There 
axe all manner of questions in- 
volved. some more light-hearted 
than others. A-few -years ago 
-I stumbled across a conyenant 
on part of my own garden which 
forbade any building. It took 
some legal investigations to sort 
out whether or not a swimming 
pool was:. a building fin. this 
case if was th ought ■ pot). 


Entertain 


It is- not, however, the 
legalities of the position whjch 
influence most purchasers, but 
the practicalities. It. is sur- 
prising how often people make 
a substantial investment in 


.Have > sparkling careFree Summer 

V The “HARMSC0” -Filter--- 

works for -Weeks) even months, without attention 
io backwashing • * no'tfiatomaceous earth 

w- sand • no waste of heated and treated Water 

ARMSCO FILTRATION (U.K.) LIMITED 

60 Maidenhead Road,. Stratford-upon-Avon. Tel. 3T10 . ~ 


TREE HEAT FOR YOUR POOL! 

'W th* »n oa winn your iwiramiof pool. Wtmuwin solar btawrcrAft tb« - 
umpi^nir. by up to 10*F, without nmnini co«ts — or«n on dw4y 4*y*l 
. -..Dctoifi I rami - 

DRAKE & FLETCHER LTD., 

i!f ■ Parkwood, Maidstone. Kent. Telephone; &S51 


pools without asking themselves 
the basic questions of why they 
are making the purchase, and 
to what .use will it be put? 
These are not such silly 
thoughts as they may first 
appear. Obviously if your basic 
need is for something pleasant 
around which to entertain, with 
guests taking the occasional dip. 
you will want a different pool 
from the family which has a 
couple of potential Olympic 
champions in its ranks. 

Pool mistakes can be expen- 
sive mistakes, not necessarily in 
money, but definitely in 
psychology. It is not unusual to 
see beautiful houses ruined by 
a crassly situated pool, little 
gardens removed completely to 
satisfy a passing whim, superb 
pools inconveniently located, 
and pools so small that the 
owners rue the day they de- 
cided not to think big. 

A good pool installer is not 
the one who urges you to go 
for the most expensive installa- 
tion in his product line, but 
more the most satisfying. A cus- 
tomer who during future years 
looks out lovingly upon his pool 
is the one who in turn enthuses 
to his friends and sends them 
along to the same source. Be- 
ware the company who claims 
that biggest is best, and also 
the installer who is unable to 
show you a few neighbourhood 
satisfied customers. 

Never wony about asking 
questions of people who already 
have swimming pools on their 
land. There is no bore like a 
swimming-pool bore and given 
only half a chance the average 
swimming pool owner will 
happily launch into i full lec- 
ture on chlorination, algar. 
heating, the problems of leaves 
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Individually designed pool recently built by Classic Swimming Tools using the 

gunite. solid concrete process . 


and of ice. He will tell you how 
his daughter is now the county 
champion, how his wife has lost 
a stone and a half, how be 
avoided his middle age 
coronary, and how bb son is 
now the most popular young 
escort Tor miles around. 

It may not aU be true, bat at 
least you will have got some 
ideas about swimming pools. 

Quite apart from the basic 
pool, a great deal of attention 
has been - paid to problems 
perhaps peculiar to the British 
market — garden size and the 
weather. In ‘fact our weather is 
not as bad as many foreigners 
would have us believe, but even 
if it were there have been con- 
siderable strides in recent years 
in the provision of lowish cost 
(nothing these days is cheap) 
temporary or permanent cover 
to keep out the elements and 
lengthen the season. It is worth' 
consulting expert opinion over 
such cover, of course, because 
the more permanent it becomes 


thp more likely you are to run 
foul of planning permissions — 
and covenant*. 

Garden size i.« often combined 
with spending limitations, and it 
is here that above the ground 
pools have made such headway. 
In their early days these raised 
pools were often somewhat less 
than attractive in their appear- 
ance, no matter what pleasure 
they gave the families involved. 
Recently it has become possible 
to buy raised pools which arc 
either of more substantial con- 
struction than plastic and 
aluminium frame — or certainly 
look as iF they are. Trie dividing 
line between raised pool and 
sunken pool ha* become blurred 
of late as the farmer ha> grown 
more attraetivp in design. 


Children 


There can be little doufa that 
'families wiih young children are 
the ones who ;pt the .greatest 
use out of their pur, Is. N'ot only 


are they a source of relaxation 
and exercise but. in the summer 
months, they tend to he a family 
focal point. Somehow, swini- 
niing in the pool with the kids is 
a little less energy absorbing 
than playing cricket on the 
lawn. 

A swimming pool is a very 
satisfactory investment from 
this point of view bringing, as 
ii docs, the family together in 
a way which few other activities 
can rival. Pools are still a 
status symbol, there is no escap- 
ing rrora that, but their value 
in other field* is rather more 
important and it is for these 
reasons that they are being 
bought to-day. Certainly there 
are a great many pertinent 
questions which any prospective 
purchaser should pm to his pos- 
sible installers, hut the reason* 
for consideration of such a 
purchase remain as strona a- 
ever— and given a little hit or 
luck we might h.- in for yet an- 
other long hnt summer. 


How to get it built 
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th. a; SOLAR TRAP pool cover 
■"■I can cut heat costs, by up to 
.per cenr.and more. It weighs 
‘more than four holiday* suit- 
j — prevents heat . Iom>s— no ue- 
...rns: :. ; lt simply floats arid. .can ' 
removed so quickly. Stays. on 
• .he wind and saves ori chertir-’ 
; and .water loss. Keeps, poof 
nor. It. acts as a. SOLAR. 
VTER .for extended - sy/irtr 
. ,g season. SOLAR: TRAP is 
siucent and anractive-Hit's . 
stationary and Inexpensive. 

' i throughout America/: 'even . 
the President himself. Now 
Tjfactured in the' U.K.'-'.Send- 
:he dimensions of -your' pool : 
detaljs, sample and estimate. 

HOP MARKETIHG 
UNITED 

. P.O. Box 5. ' •. • 
SEAFORD, SUSSEX ■ I * 


,ET THE SUN HEAT 
/OUR POOL FREE 

pinch ok* dw xluiddtr out of 
hotdn? cm b.~ Enjoy -free heating 
dw «i» shiim with the«. romarfc- 
pinch prown. in lytenilvo ill*' hi 
USA and lauly in dn.'UL 
r full detalh'wnd JJftrttfMftf • ' 
-'/ftirmr* writ* ta: . . ' 

■LWLWATfiP. HEATERS :i:TD.. : 
2IZ. BRADFORD, WEST VOIU5. 


hiraicah. for* 1, Svmmning Jool - 
Water Treatment • 

- ' SWMCLEAJt^ : 

~.C Stew dhaoMng. uchic 
- iC CondtetooM'- ••• \ - 

Super -ehlorl nadon iraiiu 1 »*. - 
*• Scrte.U-Krdliottwwrt of .1-. 
jpHNSVM ANV1 LLE. CEL1TE._ : > . . 
'Pdtoh :and'1szJoiiites from 

PM- KUiv." {Jolt. YooMr Pamhom", ! 
fc. r Tel: Dcndey. (tin's). 227 S. 




33“i. off and the sun pjtj tne,- 
- heatinp Mlhl Juct £71 .au vat 
oaid~.iut.na Xf? a limited i»pn«L, 
,oniy?. amr.oW pi aar iatooususk.. . 
dia.-x- 4H. deep 4.000 ail ion* 

. pools will tnncTorm your UnnlTs 
■ soflimer-. life - swle. - SwieomirHj s 
more nip than driving in, a. hot 
-car on crowded roads aiKCCheaper 
too! Act now and get Rill infor- 
mation .on lIUi and Otper pools 
from B-rtJtln's biggest tango. 


CHRISTW- TOOLS ' . 

■nnEMDutr . ■iMBnoweer. 
ramoa.iv - tiumiwi 
MXrWDtAMOS WtffTMIpUUmS 
-T 1 . U I— sun ' 



: Fqx. offer v'ou the most 
exdting and- beautiful range 
, oEhome pools ever seen in 
.this country. 

" Wrfte mwfirjme brodmret to:. 
Fox Pool IntenutioMl, 

The Flood Mfie.Twyford, Berks. 


lIHESnOMEST HJUtE IN POOIM 



SWIMMING 
) POOLS 


A-rliw 


Dwi£|» ' and Conurat [ran on National' 
b«iij.inc. Cenveimenal and Sola, Heat- 
rflg.'Filtnoon, CbMUcals. Acceuoriei. 
Ntw . ‘ Bukldinp Participation Schama.' 

. *. Saw* jroir Money. 

EatoMabarf . 20 fn.- ta Swimming Pool 
/ndunry. 1 

O.YjS. SWIMMING TOOL5, 

. 237* STRATFORD ROAD. 

HOCK LEY 'HEATH. SOLIHULL 
TeL Upworth-2438 * 28M 


. SWIMMING FOOL 
- CONSULTANTS 
.LTD. .. 

for d align and eonicrirtrien, 
oiMRtaniKa and equipment. 

. 2. CHESTER ROAD. 

LONDON E.II 
• TELEPHONE: 01-98S 8401 


. . JWIMHING POOL 
(Wagathw) 

:-ff_yW_«NLi-oriire adout to boy. a 
fool r or oaed new equipment, you 
. njmf read SWIMMING -POOL wMeh 
uppltej Information «n all., 

.new prodbeta And dtvalapmenm- Aim 
coruy every -aipcet, from d«ijn t x> 
malounahot. . Available from moat 
Ibsoksull*. w dima on "lubicription 
-from: •' 

' ARMOUR HOUSE. 

- "NUDGE STREEK GUILDFORD 
: . TEL. 76333 




BY PHILIP H. PERKINS 

THERE IS a growing tendency 
for people to think in terms of 
building their own pooj. If this 
can be done successfully then 
there is certainly a large sav- 
ing in cost, but the “if" is a 
large one. Except for small pre- 
.fabricated pobls and those sold 
as. complete kits, or for the very 
experienced do-it-yourself man 
who can call on additional lab- 
our when required, I would 
not recommend a do-it-yourself 
operation. 

The basic requirements for 
any swimming pool are: It roust 
be structurally sound: it must 
be watertight both against leak- 
age of water when the pool is 
full, and seepage of water into 
the pool when it is empty: it 
must be finished with an attrac- 
tive smooth and ' impermeable 
surface:, it should be provided 
with equipment for filtering 
and sterilising the water: a div- 
ing board should only be pro- 
vided when the minimum depth 
and area, of deep water is .not k TJ> _ rnrrrfi 
appreciably less than that re- . ., : . 

commended by the Amateur 
Swimming Association, which is 
3 metres depth over a length of 
fi.8 metres for a l metre spring- 
board. - your pool hull 

• Pools can be either open-air recommended^ 
or enclosed. The open-air pool . \ 10 c, }Sa? 
cah, in this country, only be V |vl en 8 in ee] 
Used in comfort for about four In •""'miming 
months of the year, extended construction, 
io five months if heated. On ^ u11 reB P°™ 

the other hand, an enclosed pool design, letiin 

can be used all the year round., and supervis 
but the cost of providing a satis- f ais CDU rs e 
factory enclosure is very con- P° ols a: 

siderable Indeed. 2-From say 
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It makes Chlorine for Swimming Pools 

NO : “Chlorine" Smell 

NO: ''Chlorine" Taste 

NO: Irritation or Allergies 

NO : Bleaching of Hair or Clothes 

NO : Chlorine Prices 

YES : A Really Crystal Clear Pool 

And it's always there when you need it 

To : Chloromaker Ltd. 

Tonbridge Motor Co. Bldg., London Road. 
Htldenborough, Kent. TN11 9ND. Tel: (0732) S32141 

i would like to know more about the Chloromaker. 




Telephone No. Gallonage 


r 

Don’t go on holiday this war! 

Bring Summer and your holiday 
into your home with a . 
Niagara Swimming Pool. ■ 

Fonls offer you thoir tnO"^ non romvtaWlA tihroe’nw 
riri'-ilfd lr.cround lmvr ?«iniraing iiiri*';nh Ihrir n.iiion- 

wnio notWiik of prf.fi»-‘»uu| po* J in •i.ilWs. Fully cu.irnni-* 1 '! 
nml al -en-itiii 1 pru. - *- 1 . 

■S- Ni.icara i’lial*- n/for :h«-ir *rpi*rifr i*f S.ni.m b|i.|i*« anrf 

divitv Add ,-\ira 1 m join - v>,niiiiiiif i*n.»t fun. 

Ni.u.ir i I iniooitii'f ih. ir S.irum \Vfnrl|v.nI Sjm bail*. \ 
vxh'-ii- in-. - . ■'Mr.r,-|ii in hutm- fun ;»n«t « - nm»'nn-iit 1 K.i-f piii'rtd.iv 
u-ii-ioji- AI-h* i«li-:it r..r«-Uil>->. nvnUfniifrmti-., 

itriilib n*. <}:«.- Hr. 

■jf- Ni.i^n.i ofi’.-r ii.i-ir P-.M.ml.l low ro.f tjicls qn.ili:v 

■.■.vimirinL- - i| en,-lt<-i!r*-. •'■•n-miri—' i troto i\M.iinr 

^ .-r.i»l .mil * J, »' cai.t'i- 1. >:n: lit*- polMb' lv* i 

r«>:ina n'-»- y>nir j*»ol. S.r.i- |•..■,>n^ i v li-n in-MlIiii^ .i in-w !»■■•! 
.in*! ..'ii ii.-.ilini: bills. 

W'rii e -..•il.tv ii-r of n>J Nl i-inm pr- l i.13 ar.d nir 

plan by i»ni|H-nnc l Iso 0 m 1 I(«'U br»low. 


I ri-wf s'nd mr doW»l«: 

J Niasarn Sw-iEmine roc> Ij 

I 5arjci i J 

| .Varjm Dirins Boards 1 , 

I . s, ir».m Ubirtp'.'il 
■ Pt*!yb-.»:I*: P.^-! Kndix isr*s 
J Finaru-i-Pian 

I p.;.". Po.»t Kit? l: 


Adlrrm 


FT. 3/76 


Tol No: £•) | 

Niaqura Pnnl* limit id. Unit X. SPATA I 
Hurl Hs«6. V.flnlMon. Smrth«>s!iii' I 

TH S*uih*m;twi MlllSS T i I 

U,u v «... ■ • 


j P.i.T.Po.dKiK L: 3 Lr.ts. :4 hr* seiner. fSr«5J 

CAN YOU USE YOUR POOL 
AU THE YEAR ROUND ? 

If ihe answer is NO telephone llildenburough tKcnt i 
SS2S66 and ask about Ihe IIAIXSCOPIC luxury pool 
buildins. It looks fantastic and completely opens or 
closes at the press, uf a button. Ask too. about the 
LABKJ walk-over automatic pool safely and heal 
retention cover. 

Duuq Mnrnsun. Titnhridpp Motur flci. Rl«lc . L«*r:tli-n Rnad. 
HildciiijiiruUgh. Kent 


The covered Ruble Pool built by Buckingham Swimming Pools in sizes from -in | 
by 24 feet to 70 by 30 feet. Large areas of the roof and sides slide open fa r warm i 

treafher. g 

8 

ymtr pool built which can be to apply, but the pooj would and thrust, th*? ij?o «*f § 

recommended: prob.ibly have to be completeiy «i/.one and dilunne > 3 

1 — To engage an archilecl or rcdecuraicd every year. Incoming popular: bromine has S 

' civil engineer with experience ft Chlorinated rubber paints: been used In a very limited 5 
in swimming pool design and are rather more difficult tu extent. If chhtnno rhuxide ;s S 
co/isiruction. who will take apply, and special attention used it is generally necessary □ 
Tull responsibility for the must be paid to the reeoromen-. >'* dust* with ehiorin** fmm lime » 
design, letting of the contract dations <>f the suppliers. They to time in order lu mamtain 5 
and supen-ision of the work, are mure expensive ■ but more complete clarily of the water. 5 
This course is advisable for durable, and should last several Another method of sleriliswtion A 


Surface 


inis course is advisable xor durable, and should last several Another method of slenlisnhnn 
large pools and covered pools, years. is to use equipment which will i 

2 — From, say, three swimming • Paints and coatings based on liberate silver ions into the 
pool contractors obtain offers polymer resins, such as epoxies water after filtration. The silver 
for the type of pool you need, are also rather difficult to apply, ions ore liberated by the 


j THE BISHOP 

| GROUP OF COMPANIES 

! We offer a complete swimming poof service 
from design to construction including all 
landscape works 

BEECHWOOD HOUSE ■ BATH ROAD 
TAPLOW -MAIDENHEAD — j/P'T 

BERKS ■ SL6 ONY it? 

BURNHAM 4444 (10 tines) .SzjzL- 

Please send for coloured brochure SPAW _ 

■MMSMEnHiaMKMHHUMHMa ■»■■■■■■■■■ 


liberated 


The names of suitable con- They are expensive, but should passage of an electric current 


w Of the. open-eir pool.* there Swimming Pool and Allied 
is the sma II prefabricated type Trades Association at 87 
which is placed on or slightly London Hoad. Croydon. CKO 
below the surface of the garden. ORF. Telephone: 0I-68S 3681. 
and. the .other type which is When detailed proposals have 
sunk more or less to its full been obtained it is worthwhile 


Tractors can be obtained from ja.st several years. thruunh specially designed 

the Swimming Pool and Allied • Prefabricated linings of sheet, silver platrs. The pff ( incisure* 

Trades Association at 87 pvc: ihese can be ribw he of acidity nr alkalinity) nf the 

London Koad. Croydon. CRO obtained in attractive colours water has to be very rarvfully 

2RF. Telephone: 01-6SS 3681- and patterns and cost between controlled. 

When detailed proposals have £ 4.50 and £6 a square metre. 


MUM 



aim* mure or jess iw us- uni been obtained it is worthwhile m is an in situ wh ie D,.nlifir 

Sn^hfsurii^lre^ali l ° J 4 " P7iami ° ed ** * ter^arzo aboutMOmm thick, and Quality 

^n P t»a P pTern EtJS 

When poofs/eprefonned.or 

formed of prefabricated units, the very high cost of this form ges ts that it is not easy to apply position. A surface pool, hold- 
there is a strict limit to varia- of leisure ^> e relatively a d ecora tive coating at a later j n g 1.500-2,000 gallons is likelv 

tions m shape. Owners often j“^^ en d ^ re . °. n date when the surface of tile to cost £400-£600 complete with 

ask for a “free-formed pool ™PWfaal advice is well worth- raarbelite has become bad iy RUer . steps and various small 
asd this can .increase the price while sUin€d The cost is abmit £6 items Qf equipment An open . 

considerably. Pools of tnsrtu fhiogs do *0 wrong 3 square metre. 3 , r pi)u i sunk in the ground 

materials, such as reinforced with tne job one starts to look . . . , i„,ji onunn 

gunite or reinforced concrete into the contract documents to • ,n S! [ u pi»nicnted linings of holdin 0 about -0.000 gallons of 
Sn be^anv shape, size and see what the contractor has fibre embedded in poly- water. biuU m re.nfnreed 
depth itis'simp^ a matter oF reaUy undertaken to do. I «rer re s m: when properly gumic or ennerek and finished 
cost, ' Because gunite does not recommend that there should be apP^d ,hC:?e ^ re durable: they ^th frost-proof tiles ur mosaic, 
require . formwork, the cost provision for arbitration in the have been used in a number of including e'Hid quality uater 
would be less titan concrete. ' . contract documents; if a dispute public leisure centre pools. Cost treatment and heating equip- 
* , . , _ . arises this is preferable to about £S a-square metre. nient. will now cost not less 

A number of IwkUibdea *" ‘ 5 nr u ''^ , ' ia f el r ™ “ “ . , nJ then I6.WU. A revered pool 


1 



toesend • * 
•« litoratureto;- 


AME_ 

DDR ESS. 


UCKINGHAM. POOLS 

“riory Road, ICanibmqrth, 
WirwSctuhlnt CVSlLE-v 
Tsi: KwiH worth.E23 5 1 /Z. ' 


■ S WSfAS.PtetmtiL,: .. . SOLAfflA-Stidiffi ^ .1 
f-KdraS: Saunas far-- -viat-i-tfat.ftortte: . 
* -hcaRji and retOTftw. sataj'e gtvc full I ' 

I ftom£ , lil+V3L .. cewsonrhinefa * 
f : For tome, jaritert,' tan and deep heat I 
i-holrfseic. '• pT-forrefeL _ pT ] 



SPATA 


I L SUPtM PtRMXNFVT 
■ nrmfOBCED COMCRETt 
I POOLS TOOU5ANDS UU1LT 
A THROUGHOUT THE IJK 

B AREA SALES 
W SERVICE ifu: • 

. LANCS 
CHESHIRE 

YORKS 

VUALES 
MIDLANDS 
SOMERSET ' 

W ,. S W. *. 

SE ENGLAND 
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SWIMMING 
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Lnforced cohereie b ockwork. wool 01 uies auqui j.jo a square 

^ cioitbocted ii, this 5BH. telephone:. 01-236 ST6I. me tre. cost of mosaic alamt £12 
wayhave been built successfully. There is now a wide range a square metre, 
bm there have also been of finishing materials for the a form of water treatment, 
failures, and when considering P°°L For pools which are sunk including filtration and sterili- 
this form of construction careful > n the ground, I recommend that sation should be provided for . 
consideration should be given to the finishes shouid only be all swimming pools except 
the" bona-fides of the contractor, applied to a pool which has those of the very small surface 
Concrete blocks are themselves passed a water test. A drop in type. Tbe sterilising agent 
not watertight and therefore water level of 12mm i} inch) used in this country is chlorine 
require rendering or other °Ter a period .of 7 days is the and this is dosed into, the pool 
edating materials on both sides masymum which should be by various means. On the Con- 
of the wall. * accepted. The applied finishes, linent. because, of the un- 

• -Apart from thp do-it-yourself in ascending order of cost are: pleasant smell of chlorine and 
j Job, there, are two principal # Cement based paints: These the fact that some people find 
ways of going about getting are low in cost and very easy it very irritating tn their eyes,; 
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( International GOLD MEDAL Winners ir*74j 

Swimming Ton! Accessories and Chemicals Limited 

(Accredited Family Fun Dealers) 

The npinprehptisivp Nationwide Swimming l*i>nl Si-rUre 
5a, Prospect Street, Reading. Berkshire. 

Tel: Reading (STD 0734) 47S405 and SS23R7. 
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The Finandal T5mes 


iL. . L*l. 


WM.I.SIHt Kl + OVERSEAS MARKETS + CLOSING PRICES 


No change in Industrial index 


BY OUR WALL STREET CORRESPONDENT 


LITTLE CHANGE was recorded 
on Wall Street to-day. despite 
some bullish economic news. 

The Dow Jones Industrial 
Average finished unchanged at 
079.85, for a loss of 7.99 on the 
week. The NYSE All Common 
bides put on A cents to $53.76. 
reducing its loss on the week to 
15 cents, while declines led gains 
by 732 to 670. Trading volume 
further decreased 2.24m. shares to 
18.09m. 

The Labour Department re- 
ported the Consumer Price Index 
edged up only .fl.oi per cent, in 
February the smallest gain in the 
index since September of 1971. 

Also in the economic news, 
February Durable Goods Orders 
showed their biggest increase 

since last ’July. 

However, analysts said the Stock 
Market continued to show the 
effects of continuing consolidation 
from January gains. 

Westinghouse dipped SI to Slfi 
on annual audit “ uncertain ties" 
relating to the outcome or litiga- 
tion involving uranium supply 
contracts. 

But White Motor moved up 
to SS; on its proposed merger 
with White Consolidated Indus- 
tries. off Si to S2.". 

Coppers generally were steady 
to fractionally higher following 
some industry price increases. 

Rucker lost $; to S23|. 

Arthur G. McKee climbed S2{ 


to S30 on its two-for-one stock 
split and a raised quarterly cash 
dividend. 

Atlantic Richfield advanced 
Sli 10 SS«i. 

Traits world Airlines moved 
down Si to SlOf on its deeper 
Februar}' loss from a year earlier. 

Marcor gained Sli to S31i but 
Mobil 01! firmed Sj to $551. 

The American SE Market Value 
Index put on 0.05 id 103.37, 
although declines outnumbered 
advances by 341-to-291. 

Pan Ocean Oil, the most active 
issue, moted up $li to Sl.ii on 
166.100 shares on speculation that 
the Brae Field operation of the 
North Sea was the largest oil 
deposit of the British sector. 

Consolidated Oil and Gas 
advanced $11 to $10$. 


OTHER MARKETS 


Canada easier 

Canadian Slock Markets were 

mainly easier in moderate trading 
yesterday. 

The Industrial Share Index lost 
0.45 to 191.47. Golds 4.60 to 314.64. 
Utilities 0.45 to 136.26. Banks 0.76 
to 237.23 and Papers 020 to 130.16. 
But Base Metals put on 0.96 to 
$9.61 and Western Oils rose 0.09 
to 210.84. 


PARIS— French shares con- 
tinued to decline in fairly quiet 
trading. Almas! ell sectors lost 
ground, although Metals. Oils and 
Mechanicals were mixed.. 

Foreign section led downwards 

by profit-taking ‘in Germans. 

Americans weaker, international 
Oils eased. Coppers slightly lover, 

BRUSSELS— Declines predomin- 
ated in calm trading. 

Steels mostly lower. Chemicals 
weak. Metals eased. Holdings 
modestly higher, Oils declined. 
Electricals and Utilities little 
changed. . . 

U.S. shares declined. South 
African Gold Mines lover French 
and German shares weakened. 

AJT5TERDAM— Generally easier 
in cautious trading. Operators un. 
willing to open new positions m 
view of monetary uncertainty. 

Dutch Internationals lover. 
Plantations, Shippings and 
Insurances mixed. Banks and 
Stores fell. 

Sute Loans also eased. 

SWITZERLAND— Very steady 

in light trading. 

Major Banks mixed. Financials 
and Insurances firmed, as did 
leading Industrials. 

Slate Bonds hardly changed. 

Dollar stocks irregularly Inver, 
Dutch Internationals barely 
steady. Germans tost some 
ground. 

MILAN— Closed yesterday due 
to holiday. 


NEW YORK, March 19- 

HONG KONG— Prices rose over 
a broad front in moderate trading 

OSLO — Banks, Insurances and 
Shippings quiet. . Industrials 
irregular. 

VIENNA— Steady to slightly 
higher. 

COPENHAGEN — Prices fell 

Banks sharply lower. 

GERMANY — Most sectors lost 
ground on end-Account closing 

VW. however, rose DM3 JO. 

Bonds firmed up to DtfOJo. 
Authorities sold DMl3.6tn. nomma 
of slock. 

TOKYO— Slightly higher, with 
non Ferrous Metals, Textiles and 
some Chemicals advancing on 

recovery in Commodity Markets. 
Volume lSSm. (MOm.l shares. 

Oils edged up on the yen's 
rise. 

AUSTRALIA — Generally un 

sen led in quiet trading. 

Base Metals again firmly sup 
ported. 

Pancontinental fell 10 cents to 
SA12.90 but Queensland Mines 
rose 5 cents to S.V2.3Q .and Petal 
Wall send put on 4 cents to SA5.B4 

Poseidon were up 5 cents at 
SA1.7I1 and Mount 'Lyell 5 cents 
to 85 cents. 

Comal co lost 5 cents to SA3.65, 

JOHANNESBURG— Gold shares 
easier on general lack of interest 
and lower bullion advices. 

Financial Minings little changed 
as were Platinums. 

Industrials fractionally lower. 
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F.T. CROSSWORD PUZZLE No. 3 ? 034 r 

A prize of £3 iri/I be (then to each of the senders of the first , 
tkree correct solutions opened. Solutions must be received by [ 
next Thursday, marked Cro-tsirord in the lop left-hand comer of * 
the envelope, and addressed to the Financial Times , 10. Cannon , 
Street . London. EC4P 4BY. Winners and solution uHll be given ; 
next Saturday. I 

Name | 

Address 


RACING 


BY DOMINIC WIGAN 


Laurious may win 
for Stan Mellor 



ACROSS 

1 Unsympathetic photo taken 
during sudden frost t4. 4‘i 
5 Deceived on motorway hy 
toboggan <61 

10 Bet it's beheaded at an easy 
pace 1 5 1 

11 Gather purpose of having to 
make another nomination t9> 

12 Apple of teacher’s eye <4. 5) 

13 Added recommendation for a 
jockey (5) 

14 Artist from wboni ■ cinema- 
goers take the mickey (61 

13 Odds on point of view having 
a sparkling fragment {Tj 
18 Preserve work for a star i7) 
20 It s plain in South America 
that father met member since 
<61 

22 Presentable cirl bas a right 
to keep out <51 

24 Workman is taking effect {9> 

25 Important time to ring the 
Slates (9» 

26 Loose connection at Lake . 
Success <5i 

27 Head of Slate entitled to 
fidelity? (61 

28. Scorned like a soft fruit to 
editor (S) 

DOWN 

1 One is in pursuit of carriage 

(6) 

2 Book-keeper born under 
heavenly sign? (9» 

3 One of the firm who never 
looked forward to Wakes 
Week (S. 71 

SOLUTION AND WINERS 
OF PUZZLE No. 3.029 
Following are the winners of 
last Saturday's prize puzzle: 

Douglas T, Allsop, 5 South* 
glatsforci Street, Milngavie, 
Glasgow. 

McMahon, 17 Coniston 
Avenue, -lesmond. Newcastle* 
upon-Tyne. NEl 3EY. 

Dr. John Stubbs. Woodbourne 
Hall, Garham Road, Pembroke, 
Bermuda. 


4 Wasting a sporting prize (7> 

6 Napoleonic edict according to 
U-K. dimensional standard 
(S, 7) 

7 Man landed in Scotland (51 

8 Put off when Ted turned up 
and went wrong (S) 

fl Cry like a singer ‘‘(fi) 

16 Arena fighter could be made 
to trail a dog <9i 

17 Scholar In CID came a dif- 
ferent way fSj 

19 Mark willing to be accurately 
placed (4. 2) 

20 Stretching exercise papers pro- 
moted. (5, 2) 

21 Take over as director and 
make a capital cut (6) 

23 Strikes relished by university 

boatmen (5) 

SOLUTION TO PUZZLE 
No. 3,033 
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, This afternoon's William Hill 
! Chase over two and a half miles 
i at Chepstow has cut up sorae- 
i what disappointingly, with just 
; seven being declared at the final 
| declaration stage. 

I Nevertheless, those left in — 
I Dorlesa. Floating Pound, Lean 
Forward, Even Dawn, Dawn 
Breaker. Village Slave and 
! Vuigan Town — have all finished 
jin the frame on their most 
: recent appearances, and backers 
seem sure to have a tricky time 
> trying to sort out the winner. 

1 The two ' which interest me 
most are the two " Dawns " — 


LINGFIELD 

1.45 — Latxrions** - 

2.15 — Fin 

2.45 — Buckinbham 

3.15 — Lintam 

3.45— Tinker Boy 

4.15— The Assassinator 

CHEPSTOW 

2.00 — Hay Bridge 
2.30 — Even Dawn* 

NEWCASTLE 

2.00— L’Algion 
2-30 — Prize Crew 
3JH>— Simalliton 

3 JO — Kings Lnre** 

UTTOXETER 

3.45 — DanT Widden 

4.15 — Current Gold 


| Even Dawn and Dawn Breaker — 
I both of whom are likely to go 
to post at attractive odds. Even 
’ Dawn, a much -improved son of 
; that highly successful jumping 
j sire Even Money, has put up two 
smart performances since he was 
a 16-1 winner of a seven-runner 
handicap at Nottingham a month 
! ago. 

He proved there was no fluke 
; about that surprise victory on 
; the Midlands course when easily 
: accounting for hot favourite 


Southern Lad in Doncaster's Hall 
Cross Chase on March 2. 

Five days later he failed by 
just three-quarters of a length 
to catch Gay God. to whom he 
was conceding 21 lbs in the Play 
boy Bookmakers Chase at 
Hereford. 

Dawn Breaker, who is some- 
thing of a specialist on this 
picturesque Monmouthshire 
course, having won twice over 
fences and once over hurdle 
here, showed that in spite of a 
husy season he is still improving 
steadily when landing the two 
mile Rocket Novices Chase hero 
last week. 

Althouh he may prove cap- 
able of" gaming his fourfii and 
biggest success to date. I be- 
lieve Dawn Breaker is likely to 
find the more experienced New- 
market challenger. Even Dawn, 
just too good for him. 

At Lingfield. where Stan 
Mellor’s highly promising ex- 
New Zealand eight-y ear-old 
Laurious can confirm recent pro- 
mise hy autpacing Viewfinder in 
the opener, the. Shaun Spadab 
Novices Chase. I expect to see 
both Fin and Tinker Boy score 
for Derek Kent, who flies to New 
Zealand in 10 days in search of 
new talent for his Chichester 
stable. 

With the Flat less than a week 
away, the Tote has opened a 
hook on its £8.00b Tote Free 
Handicap, to be run at Newmar- 
ket on April 7. It bets 10-1 
Gentilhorabre. the winner of 
four of his seven races last year, 
10-1 Zoroaster, who was well- 
supported yesterday, 12-1 
Obstacle and 14-1 Senator 5am 
and Tampa. 

For the Irish 5 weeps Lincoln 
at Doncaster nest satnrday, they 
go 10-1 Lester Piggott's intended 
mount. Golden Aim, 14-1 Bell 
Tent. 16-1 'Berkeley Square. 
Galiano and The Goldstone, 20-1 
bar. 
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lli, 
121.* 
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66 
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Z 

30 
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io;« 
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141s . 
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351* 
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S'fl 

6U 
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2530 
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71* 

26 
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321* 

32 
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25:^ 
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101: 
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581, 
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28 
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573, 
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ll.'B 
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25 
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66 
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2 
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27S* 
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28lfl 

11 

285q 
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20 
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j CPC InfttatfanTi 

j Crane 

! Cmefcer Su. ... 

[ Crown Zeltertadij 
| Cummins Enrsnrl 
j CnniBs-WricW... 
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| Uan IndnaLnei..) 

I Deere 

| Del Monw 

1 DeUnoa 

! Detroii. Bdtam...'' 

: Diamoarkjbeairk.' 

! Dictaphone 

! Dlpui briuip 

; Disney [Warn. ...; 

Dover Corpn 

; Dow Cbcmieal.... 

! Dnener 

] Do Pont - 

; Dins 1nduetnw>' 

i Eagle Die her. I 

j East Air Luma. .. 

; LnMraan Ktvlal*.. 

j Eaten 

1 

I 

EGA G 

Ei Ptae Sal. Gaa.' 

ULTRA , 

fctnerr AlrFr'chl. 

K.AI.I 

' Encelbard Min...' 
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KirestoneTire.... 
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: Ford .Motor. . .... 
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• Go. Tire 
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12** > 
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a: fl 
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421, 
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23** 
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201 , 
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26 
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39 l s 
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491* 
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1412 
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734 
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9 
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37!* 
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39 
44 
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31 
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•Zofanaon Jabpaoftu 
Johneoa CantraL! 
J’oyitemriaci ur'tf . 
Kaiser AlnnUn'mJ , 

Kelaer IndnatriW T 

Eateer Steel 

gw-- 

j Kht MeG 
1 Eld de Waiter ... ,c 
klmbcrly-Cfaufc>i 

koppws. „.! 

>v o ta co ^_ 1 

- £*****• -“ — -• 

I ■;{' 
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tJtron Indotu...; 
LeckheefiAirensitl 
Loac Star lwb...i 
Long Island Ltg.l 
Ixxuslsna tand^.i 
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Lodky inom 

l*w aWIUM wd; 
Urn: Ml Han. 

. Mary R. a J 

I Mfn Banower ! 

Mtpco..^ 1 

Uaatbon Oil.~..j 
Alan»r I ......i.. u i 

Menur Midlead ' 
Marshall Field. * 

mss* 

ScDennou_ 1 

MrUtmnellDouw I 
Utflrsa HIlC!..! 

Merck 

Memll Lynch...; 

U(jM | 

Minn.MingAMtgi 
Mobil Uil, 


503* : 
W 1 
M4 l 
40i* ; 
51U ! 
151* j 

45 : 

i ■ 
46ls • 
678. 
853, ; 
M ! 
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19 1* < 
SB* [ 


1 (itlleue .. 

; Global Manor... 

1 CruidneB 8. F — 

■ Orwlvnir Tire....! 

Cnilihl 
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! tiu Allen l*acTea 
I l.fru .North Imn.. 
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Lull! & Wert era.. 

I'iullUil- 
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Hanna . Minim-....' 56 
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211* 
391- 
29A, 
141* 
121* 
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16 
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Hewietr- Packard 

Holiday Inna 

Uomeatake j 

Honeywell - 

Hoover i 

Household Fin..... 
Hullcn K. F. .... 
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H;\ Pbarmac. ...' 

ISA • 
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Inland SteeL 

InsUco ! 
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43 

49 
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175* 

275a 

181* 

47* 

371. 

86 

481* 

111 * 


IBM .868.751 

InLL Fla tot* 
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Inti. Mm A Chem‘ 

Inti. Nickel I 

IntL Pkpcr I 

InU.Tel ATeJ 

Invent....... ; 

Iowa Bed — ...-.I 
1C International! 

Jim Walter : 


851* 

26&n 

39!* 

o4l R 

721* 

27t b 

35* 

307 S 


421* 


161* 
40 
■105* 
31i* 
121- 
49 
51 is 
29!* 
295, 
085* 
16 :* 
435* 
Z6Sa 
201* 
77* 
541* 
158 

SIN 
8;* 
25-b 
2 IN 
295* 
295* 
141; 
12U 
165* 
161] 
25* 
!6j* 
25 
225, 
1437* 
56'* 

47 
47S* 
25N 
62J* 

105*0 

161, 

43'* 

481* 

13 

177* 

275* 

17N 
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361* 

87 

48 
113* 

258 

251* 

261* 

39 

345* 

73 

271, 

33* 

307* 

107* 

423, 
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. Morgen J. P„ J 

Motorola. ■ 

! Murphy Oil....;..! 

1 Nabisco .,1 

NaloaCbemlosJ.,.1 
-Nackmai Can J 

A'at. CheQUcrs....i 
■\ac domce ladJ 
National dtaeL. J 

Vm pmt, . . 

NCK...... l 

Sepcuae latl~ 

New Knxtand Qj 
New UngtaiMl Teh 
Niagara Mohawk) 
Niagara dbare—Ti 
-N'.L. Indnstriee.J 
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-Vwth Nat. Gait...-!' 
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Nth weal AirlinM' 
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\ ncrtdeoml Petrol. 
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; uhM Edison. ; 
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| Or la Elevator.—.., 

j Ororseas hhuk....' 
i > I weru-Cormnx -■ 

I Uwens lIllm»a_J 

; PaciAe flaa 

I Pac. i Jcbonc | 

] Pac. Par.* leu..; 

; PaaAtn TTarfd Air 
Parker Sana idn.j 

Penn Central ..! 

Penn Pw4 Lt I 

Penney 

Pennznll 

Peoples Drag,™. 1 
Peoples Ga*_...... 

Pepdco- | 

Perkin Hmer ! 

Per - 

Pftrer \ 

Phelps Dodge.... 
Philadelphia El«.“ 

Philip Morris ! 

Phillips PetvoTml 
Pickwick Inter..! 

Ptltatwir | 

Pitney Bowes-. ..| 

Piltatra — - I 

pieeeey lxdAJ>K[ 

l-daiuM— —.... * 
Potomac B3ec— . 
PPO Indrurries... 
Procter Gamble-, 
Pub. tServ. Wect.] 
Pullman 
Purex. 

Puroteor 

Quaker Oat* 

Kapid American 
UayTheoti . 
BCA — 


8 . 
329* : 
61Sb | 

isa | 

Ul, | 
385, j 
1BU ; 
sis* ; 

• ei* ; 
aes* 
an* . 

.381* • 

IV-* i 

-Oil* 

n>* ; 

fe*>« ! 

48=, ; 

• 701* ; 
43n ; 

14 l * I 

i4s* : 
6lia 
561* > 
907ft : 
685* 

tr*i 

37 

346* ; 
14 j 

245* • 
137 fl ! 
477* : 
26 
261* 
17'a 
205* 
kSia I 
13 ; 

12 ! 
167* , 
795* 
425* 1 
26 N 
283, 
46N 
21 
151] 
23 is 
171.* 
43 

*87* 

151- 1 
641* 
895* , 
fcO&e 
l7as 

EObft ' 
65* I 

30i* : 

25* . 
20 

585* i 
285* ; 

M* 

35f* , 
72N ; 

k2ia ; 
k45* 
IS7lo • 
447* . 
155* 1 
621, | 
604* r 
21i a 
364* 
151, 
651* 
141* I 

391* 

1 25, 

46 

MM 

lb5* 


305*. 

85«e 

231* 

t?* 

32 

125* 

453* 

3 

351* 
677* 
361* 
39 ij 

63 
43N 
381* 
19% 
281* 

a 

311* 
5Ui 
1440 
103* 
17s* 
16N 
23>* 
39 
Id* 
2 Ha 
64 
371* 
361* 
381* 
47 
30»j 
U9| 
231* 

49 . 
697* 
MU 
17 i, 

14 
691, 
301, 
14ia 
613, 
94 •* 
89 t s 
57U 
454, 
177, 
37 
343, 
13N 

24;, 
13*8 
477, 
25 la 
257* 
J7X- 
301* 
27N 

15 
131* 
16T* 

797* 

427* 

261* 

287* 

46N 

kON 

15 

231a 

1713 

45 

38;b 

151, 

64 
59 i* 
kOSn 
L7lft 
2110 

67* 

301s 

*3* 

201a 

581* 

28a* 

61* 

36 

72 

22 -N 

24 ; a 

27i« 
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15«, 

62B* 

91 

217* 

37d* 

153, 

3610 

.14* 

39(, 
12 i B 
45 
84 
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Rtehtoa Memll. ?2<a i. 22J». 
KwsksreU Inter-. BTH'J ?pi 

Knfaff s H*w ..-j 641* J . 68 

. Hnyal Durct*_..'-.| 443*' 1' ^l: 
j Kuna Togs..!.. 13 H l t 
Safeway Bthtts—.' '48>* | 45&* 

! sft. JoeMnresdD^ 4L . 4U* 

sl. Hecio Paper . .1 44S* . 45A» 
i ^anta Fn Iiw»..— ] 381* j 37]* 
i Saul lnrwt -__- j , ,31y ) • 3*, 

I lad*. -Bit i ‘ 61* 
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|SCM„. ..-“-.Tj. »W, i w*a 


Pkmr— ....J 
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j Sea Contalnara..^ 
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riearc Bootmck.— 

SBDCO .1 

shell Oil ; 

5hel I Transport- : I 
tata . -^j 


23 J* 
17W 

6*1 j 
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29 ■* I aftj* 
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at ’ Bo*, 

nOT* : 51 
lbH L 17 


afenodet-^rti......! 37 - [ -37i* 

ssE^'^i-as- 

Sulitron.. — : ' 37* .- "4 

Soothdiiwn 10T*. f ! H, 

southern Cal. Kdl I9T* !' i?3* 

bootbem Co. I* 
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SO 3* 
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281* 

13!| 
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37 

30t* 

44 1* 

683, 


Sperry Hiaieh-. ,J . 13N i 
Sperry Band— 1.' 468*' ' 
standard Bands j 364, ] 
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Xd. Oil lndfamaC 45t« i 
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aymes J .301, J 30 

ftmdr * 411* 42 
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Fesaeo— -SB ?. 201* 
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flmn Mirror.—.' 20', ; £0 
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Era velere... 33 U > 33 1 * 
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CGI............:— ' 15: . 
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15 
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73 
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I oiled Brands-. 


United Cnrpy. 
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GSLOyi 
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US. Shoe 

US. Steal-.: -I 
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CSM - ...... 

Utah Inti—. , 
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WaUcreen 
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Warner- UdI«1 
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WestamX^merj 


Western Union- . 
WeetUhtta'a Sec-' 16 
Westsnen.... -....I- 425, 
Weyerhaeuser.-.! 40 1* 
Wbtrtpoul — .....i 335* 
White Com. lark 23 
WUitaroaCo— ? .2570 
WtsctaMn vteei.4 2&>a; 

Wool Wurth— - | 237* ' 

Wyly -I 5», 

Xerox. HMUmiihmJ oX 


21, | 25* 

SI, 1 9*, 

.700- !■ 74* 
67* 8b* 

24U 1 241, 
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6a * I . _6«>B 
30Ni 
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67 >a 
29!- 
541, I 
88U ; 

131* I 

33 .' 

195* 

2U| I 
18 ' 

17 f 


Aimfiu. 
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Bit, 
075* 
291, 
54 U 
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13a* 
154, 
23Je 
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19 5, 
21a* 
121* 

: 17 
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44A, 
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235* 

- 26 V' 

251* 

24l* 

A" 
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CANADA - 

AbtwUln* 3>2C 
AbttlU Paper. !- HU 

Alrottrariteri.. . - 

A*braVw..— - .'—4; .88 : 
Bank kfoMreak.il. IM 
Bank Non Se0tu< 39') 
UasipBewurcaa-.; S' 
BMfUpimtmQe.... -45. 

Boiin...* '..} tr.9L 

How VaUttytnOaJ 189, 

BP Cnnada— J ., IQ 
Braaqw .19' - 

Urinca-. ^ 13 Jh 

CaljpnyPownr- J 273 
Canada Cemmu .11* 
CanadaNiWLmd 1 Ss 
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.Canada Iixioa-..! aat 

CMLBMtfcJ. Hi 

Lon. P«c7ftelnrJ':Hh 
ran ftwwerfMi ■ . 594 

8S6SSS|.^ 

Cblehaa Dot. f - ,65 

CoAUen- ;£J 087 

Cws*.fiatbnrrt,..f 37 r 
Con. Textile Ml 4 2JI . 
CmutzmerOao..- j ill 

Cdohiia Wch;..-.V * fi v 
Deeoa BracnrcaaJ 8.0 
Detxiion Mi hew.. I 59. 
Dtww Mum...-, 

Dome PntrofeuBn 
Dominion Bridfe . 
aM-a» ' _ 

Dupont...- ..^.SQ 

Falcon xe KickeTn 40 ' 
Ford Meant Eon..! 
SfatuVetPwtalleh, % 
Quit OirCabada..- 311 
Hawker SlACanJ " T 
BnUloxor ..._n 34 

Rome on ■a--....; «T 

HudwnBav Mniri 9Q; 
Undeoa Ba'y.„“ 18 - 
HadsanOUAIW 371 
LAjCi.-N.au..— it' 19 

In aet m 1 tZ6 

Imperial OIL_„J 23 

Indai _.’l 13 

Inland Nor. Haa_. I 0 
internal*! Xwkeii 33 
l ni*pr‘y Pipeline! 13 
LutniOt Fin. Cory-! 6 

Util. 'IT.: « - 
Uc'nrtll'aj Bkwdl' Zi 
Harney Fere UKW- 29 
McIntyre Porpuci 47 
31oor,i L'orpn . 46 
Notan.lB Muh*.. j *6 
A'nrcm tneijnr 11 ■ 
Ntbh.Hnw-theMi/.O.C 
Nihn. Teieenm,--, 57 
Nuiane UU a iia-: lu 
i.Miwiks! Petrilm: t.l 

PacitlnCopper U ' O.C 
tVIttcPctrulninv .08 _ 
Pace Pet ntaim .,1 1.3 
Fan. Can PatTar in . 

PUino ! 12 

People* Dopes... 3.1 
rtawrHaaA OII... : tO- 
ItecerDerrlQpmtl .24 
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Price -J 16 

Quebec StniRron.j 1-* 

Kiuiflcr INI 14 

ifeert ShaW... -...• 7 

UoAleem I *4 

Koyai SSk, uf Gan.| 27 

HoyaA Tni0K... 1 ...i t a .l 
Siwsrann — i 09 
Shell ranmla— 10 
AarnttG. Mlneai 7 

SbebnuO.G : . 11 

SuniMun U.—..U. 7 

anal ol Ca n mla— 29 
Steep Kuck Iron J 2.1 
Smrnbhriale Oil*. 9 

UUcorp — ! V 

TCxaco Canada -.- t 38 .. 
AnnlaUom,fik.| 17 
AmaaOaPipeUli 12 * 
IbmlloniirOilJ TO 
Trteec— ....U......I fu 

-r*- 
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Prices 

Dm. 

| +<> r 

-m: 

% 

m 

% 

A.B.G 

98.5! — 0.8 



- 


430 

— 2.5 

•17 

2.0 

B..1I.W 

267.S 

+ 12.9 

14 

2.6 

BASF 

171.7-0.3 

17 


Bayer 

Bayer Hypn. 

14B.J 

319 

-0.5 
+0.7 ! 

17 

18 

5.4 

2.0 


316 


rzo 

2.7 

Otnmenrtmnk 

204.2—1.3 

118 

4.4 

Ivnil. (jumiid .... 

110 .; 

, + 0.21 

— 

— 

Daimler 

372 

-0.5 1 

15 

2.0 

Degu«s a ...... 

256 

hi 1 

(15 

3.5 

Demo?— ..." 

178 




Dratacho Bonk ..J 

325-9 

-0.5 j 

20 

3.1 

Drcsdner Bonk ... 

245 

;— 0.5 

18 

3.7 

Uyekerhot ZemY' 

169 

t_5 t 

10 

2.9 

Cuu-ti'tffngnif.... ! 

200.5 

- 0.51 


3.5 

Hapa« JJiyy.I 

125 

-2 ; 

■ 12 

4.8 

HarpenenDralOO* 

180 

-2 1 

B 

4.4 

H.Mx*b*i 

170 

-y-^i 

18 

5.3 


Mur. 18 

Price + «• 
Ure 1 — 

Dlr.lYM. 
Lire j * 

Alitalia Pri*.. 

771 j+31 

| — 

AN1C__ 

720 1+15 

60 1 a3 

Aiuonia Fln..^..„ 

4,100+50 

120 | 3.2 

Uamogl — 

1.145+69 

70 1 6.1 

Breda 

1,885 s ; 

165 | 6.6 


MILAN 


BuiW 1 , 

Canmnl 

C1RA 

Cucinni 

Dalralne. ..I 

Krba 

Fiat — :.| 

Do. Friv-u 



|Hh w 

Mar. If 

Aunt, f ; — 


9.800, !200 

6,310!- — 80 1200 
2.200 — 195 — 

4.iaa lz5o 

- so 


2.0 

3.2 


Huvb. 


64.7-0.3! 10 


4 2.5B 


T 

S 

1 

1.75 

LSD 

B 


NOTES: Orersus once* e xcititl r i 
nrxnuuin. BeUiai) ruvtdenil*- ere. sbnwr 
afler HiUinoldinii tar. 

4 OMM dennm. unless oflurwise S,W 
4> Kr’.WO Scnnm. unless otherwise statu tl 
V Piaa SIM denom unless otherwise staled 
® h'rsjOO fi-num unl-ss oih>- raise sr» S'd 
'J Yen 50 denom unless otherwise sratefl 

5 Price at tune of ,nwenwnn 
u KJijnns, ftSehillmia. -CnH. 4 Din 
dend ali*r oenmnM rj^ms and'or n-yil 
Issoe. e Per sharr, I KramS- e Crocs 
dir *5> k AwnmM dividend alter sent 
sud or riahts iwne, k AHer loca 
lasea m -* rax rree - France - incluntiiii 
llnilac dir. p \'nm. * Share spin. * Dlv 
and rieia «clud» special payment- * mdi 
eaiort rl*v. » Unoflicia! rradin* r Mtnorlts 
Holders only, u Mercer oenduiB. " Asted 
* RU1. i Traded t Seller * Ajaiimrn 
xr Es riithis. trt Ex dividend, xc E> 
scrlo Issue, u Ea aU. a Interim suicr 
Increased. 



113.5 t03 

* 5 

1 - 

KnrMadi , 

440 


* 80 

! 2-3 

kuiifnin 

277.3-0.6 

; 20 

! 3.6 

Klocknerfpiii IM» 

123.S -2 


1 - 

Kl'aA, HuqiIvIi.. 

176 

.—5.8 


i 1.7 

Krupp Pri DnrllO 

141 

-5.7 



Kuniienunaljt Bk- 

303 

1 

• 18 

! 3.0 

•aniie 1 

811 

-3.2 

• lb 

, 3.8 

Lnwwib«iiD>IJD , 3S 

i.e40 — 10 

1 20 

■ 1.1 

tail liania 

93 

— 1.5 

• 4 

i 1.6 

M.A.X 

187 

-3 

12 

* 3.1 

M'ewiiiann Dm 100: 

366.2 + 1.7 

. 14 

! 3-8 

.Urtalne'lftpiiait . 

268 

— 4 

12 

1 

Munu/i. h'lickien 

490 



18 

j 1.8 

Neckermann 

98.8 

6 

! 3.0 

Pneiiwne Dm. 100 

165 

-1.5 

7 

j 4.2 

Kbem Wcatfilea^ 

150.2 -0.8 C 17 

| 5.5 




20 

2.9 



16 

1 2.3 

Sud tucker 

267 

-1 

19 

I 3.3 

Tbyraen 

138.5 + 1 

14 

5.1 

Vends A West Bk.- 

323 

+ 1 

20 

| 2.8 

PARIS 

1 

Price 


Djv.YM. 

Mir. IS ; 

Fra. 


•Fra. 

* 

Air Liqnide 1 

377.6 -6.5 

16. &' 4.4 

Aquitaine. ■ 

367 

-4 

ZZ& 6.1 

bobbin 

104.5 

-0.5 ill.W10.fi 

B-s-X. Uervato... 

676 

+ 4 

37J 5.6 

t Mirefcnir 2.161 

— 19 

67 2.6 

Chargrara Henuul 

177 

-6 

15 

8.4 

liirven 

65.9 -0.1 

y — 1 — 1 

Cle Booealre... — j 

474 

+ 4.1! 12 

2.5 

♦7.G.B 

344 

-1 

2G-S 

7.0 


152 

+ 1 

10.E 

b.8 

^'redit Fiinder....' 

331 

—4 

27 

8.Z 

Denal S.E »..J 

149 

+ 2.9 

1B.7&12.5 

Fr. Pen-Dim i 

130.1 

-1.3 

15.6 12.0 

HiL Lafayette.....! 

05.2 

-1,9 

7.51 b.2 

Uen. OcddentoleJ 

179.5! + 1 

7.5 

3.3 

1 metal 

108.31 + 0.7 

4.5 

4.1 


214.! 

-3.8 

15. 7.0 

I.1>reftJ ! 

958 

-17 

13.5! 1.4 

Machines Bull.....' 

38.8 

-0.8 

- 

- 

MU. , belia a *B s 

,435 

-15 

27. Tb 

1.9 

UftetHeoneMeyJ 

676 

+ 1 

10.8 

1.9 

Partbw 

179 

-2 

16.5 

9.2 

Peduaey ,.| 

109.5! — 1.8 

14.1 

— 

PeuseotiFrB.70l.J 

387 

— 4 

13.6 

3.5 

Priori 1 

162 

+ 6 

12 

7.6 

hrmtempts.....,,..] 

65,5—0.5 

3 

4J» 

Uedouie „..J 

678 

-a 

18 

3.2 

tiboue PtmJenc....j 

103 

-1.2 

1575 

— 

■jacilor 

71.1 

-0.9 

12 

16.9 

Suacae Perrier ....1 

115.6 

■^0.5 

6 

5.kl 

Suez 1 

260 

-b 

225 

B.b 

Thomson finndtJ 

343 

-2.5 

12.75 

5.3 

Uelnor ......... >M .I 

77 

-1 

— 

— 

STOCKHOLM 





1 

Price 1 + or 

DtvTrW. 

Mar. 19 : Kronor 


Kr. 

% 1 

UtoLavaLBiKrSO) 

149 

+ 2 

6 

3.3 ■ 

AiU iKtSOi h 

135 

+ 1 

«4 

3,7, 

■VtlaiCupco >K*C6> 

166 

1 


2.31 

Biller ude 

2 U 

+ 6 

9 

4.2 j 

■ 1 

258 


10 

3.6 1 

'.■r.Jy 

*29 

1 

9.5 

2.8! 

Leiliiii>sa. 

296 

i x 

9.5 

3.6 : 

Khrlnilux 'IT 

124 


4.5 

3.7: 

Kn.-i-.-«ni B >KrdOi 

204 

-2 

rfiU 

3.0 , 

FlllSrwta 

223 

1 

8 

3.5 • 

'■rar»!W *lree -. .. 

126 


11 

8.9 ' 

Ha ud cl »ha 11 ken... 

624*1 

+ 2 

15 

6.4 

MaihlKiu 

215 


U 

5.7, 

Mi* 0 . 1 . Dftmsiu.. 

346 

+ 3 

9 

3.5 ' 

•wodrik A. B 

394 

-3 

7. 

2.2; 

-.K.F.-B Kr 60 .. 

134 

-1 

4.5 

4.4 l 

-miivl KnskiMi 

219 

r 3 

1 IS 

fi.fi 

Tan-Ini ik "B‘i K.+i 

103 


5 

4 9 1 

l.ddeb'dm 

157 

-1 

00 

5.0| 

' ■•I*-. iKridj. 

141 

+ 3 

6 

4.3! 



"490 +10 
1.800+99 , 

1.385 — 00 ]100 > 7.2 

979 1+ 10 (100 1.0 

Finnrter— — ) 257 1+8 ! 40 ilS.4 

Generali 44.750 + 186Q 500 .11.1 

1FI Pnr ' 2.100—50 .130 i — 

Inrwi 8 ! 2.000+10 140 • — 

lutk-emenrl 20,100 *390 360 ; 1.8 

I taUca 513 1 — 5 ' — 1 — 

ItHlsnler. 333-7 ! 60 1.7 

La Centrale 77.890 400 1 4.6 

Marelll Kronle.... *479 - • - 

Mediobanca. 69.500 + 300 1. WO 1.6 

Momhuluri Prir... 1.229—4 '120 . 9.2 

UaDtedium- 462 +17 ; 33 ; 6.8 

Mnttn 1.000-10 — ; - 

Olivetti Priv i 927 +8 ! 70 : 7.5 

Pirelli A L - • 1,569 +49 illO , 7.1 

Pirelli 5pa ' 920—5 ■ SO ' 3.3 

K.\6 77.430+2950 600 | 0.8 

Htrmvenrl .....| 61 +1.75, — — 

Uumlanca J 2.641-19 1 — ! — 

a.A.F.F.A. 5.310 + 109!200 3.8 

d.T.h'.T. ' 1.347 , +37 jl60 ’ 1.2 

1.312 +11 ' 72 ! 5.5 
173 + 3 ! - 1 - 


AUSTRALIA 


Adelaide Briehton Cent bOc 
Allied Mnfg-Trfs lndn*-»l 
Ampoi BspkwMIon.... 
Ampul 

Assoc. Minerals... 

Aseac. Palp Paper SI 

Aust. Con. Indunri 
AueL. Foundation Invest— 

A.S.I 

Aust. OU A On 


71.18 

J2.0S 

tOJBS 

tOJ38 

J3.13 


+0.01 


Bine Metal ImL — 

BompUinrille Copper—..-. 
Broken Hill Pruprurtary — 

8H. Kkwrb -.1 t 

Carlton L’nlted B rewery ! 

G.J. Coles --..I 

iti- — I 

Cono, Onldfielrle Aust— {, 

Container tSli. 


I+0.D1 

Uo^ia 


dnia Visxw.. I 

line. Pen. Immob. 


■ Exception, t Ex free Issue. 

TOKYO'S 


•Price* 

+ <rr 

LXv. 


Mar. 19 

Yen 


% 

* 

Aiabi Glam.-... 

320 

-8 

14 

2.2 

Canon 

353 

+ 2 


— 

IfcJ Nippon Pun 

490 

— 3 

18 

1.8 

Fuji Photo Film. 

b02 

— 1 

19 

1.4 

Hitachi 

211 

+ 1 

10 

2.3 

Honda Motors... 

767 

—3 

18 

1.1 


335 

+ 19 

12 

1.7 

ko-Yolnuio 

1.720 

-10 

30 

0.8 

Japan Airline*. 

1.870 

-ID 


__ 

Kamai KIku Pit 

750 

+ 9 

9 

6.1 

Komatsu - 

338 


l! 

2.6 

Mairashita ImL 

WO 

— 5 

BO 

1.5 


330 


10 



152 


12 

5.9 

Miuublafal ConjL^ 

465 


15 

1.3 

Mitral A Co. .... 

420 

+9 

14 

1.6 

Mltauboihl - 

447 

-1 

20 

2.2 

Mmaa Motor.,.-. 

500 

-5 

16 

1.6 

Pioneer EI'etrenfc J 2 1 73Q 

-30 

30 

0.5 

Sanyo Electric ... 

223 

+ 5 

12 

Z.fi 






»«*>• 

2.910 

-40 

30 I.U.B 

Taixlw Marine 

885 

+ 2 

11 

1.9 

Tokeda Cin*mi*«i rt 

215 

+ 3 

15 

5.4 

leijiu - 

177 

+ 2 

12 

5.3 

T.jkl.i MBrine..._ 

587 

-2 

11 

o.q 

Tokyo Blcct.Pwr. 

739 

+ 3 

10 

6.7 

Trnblba 





Toray-... 

179 

+ 1 

12 

5.3 

Tuynta Motor 

742 



■16 

1.0 


Source NDcko SecnrttlM Tokyo. 


COPENHAGEN 


Mar. 19 


Burmeiner & WJ 
Dan Landmtmhjilr 
Den Provinshank 
East Astecic Co.,.| 
Funuuhaaliea-... 
For. BrvTj^rlflr _! 


Kroner. — 


68l,:-5, 
1645, nS — 2*, 

162 “- 41 , 

299*4— L 
136 '—4 
364 [—3 


Handeisbank .Cop! 1615, nlf— 25, 


Papirtobrik For 
IJ. Northern Hid.' 

Sord Knbel ... ! 

Oliefabnk, 

Fnvalbanh ! 

Snpb. Berendsen.i 
buperios 


94i*i-ai* 
340 i-X5* 
2745,-4 . 
149»* + 1 , ! 
166** -25, 1 
3715, -31* - 

2601* -2ij 


7.1 
4.0 

4.2 
13 I 7.8 
19 3.6 

11 6.4 

10 10.4 

12 4.9 
12 i 4.5 
12 1 7.9 
11 ' 6.2 

11 i 2.9 

12 .4.6 


Cundnc ttiotintn...— ...-Jj 
Centatn Australia (26 cl—. 1 

Lhintov K ubber (fi) „.| 

tbCOH J 

Elder omlth (SI) „J 

ILZ. Industrie".. I ' 

F. & T. <260- ' 

(ien. PropeiTc Truat__..;..l 

Ouilln..; ..J: 

HamarakT 

Hooker ^........!7* 

1.CJ-. Australia. 

l„4 .C. Holdings I 

Jeonlnga (ndurtrie,...-. 

JoneaiDavid)...- i 

Metals Exploration.-, I 

MLM Holding* * 

Myer Emporium 

NOWS.. 

Mcboixs Lnterauaaoal, . 

North Broken Hill....- J 

Oakbridge 

OU Scarab.. 

Pioneer Concrete. 

BecUu. t OoUaon 

U. G. Sleigh- 

dotUhland Mining 
otorks A HoMlugs.--._-. 

Tboth (Sli 

Waltons. 

We»U*n Mining AO cents) 
Woohrorths 


-0.03 

1+fl.M 

■'tOS3. 40.02 
tl.44 1-0-01 
JL03 
71.16 
;ai3 

71.15 
tl .22 

t7.64 
tl.75 
’2.35 
tl.43 
14.03 

12.40 
11.75' 

:2.80 

:i.so 

11.16 
10.80' 

12.12 
15.69 
t0.90 
71.25 
tO. 12 - 
11.91 
11.18 
:i.6f 
tl-03 
;0.3« 

1L 50 
tl.ll 
10.46 
t2.55 
12.32 
HJ96 
t0.70 
tL72 
ta73 
70.17 
11J38. 

13.40 
10.45 
tCL34 
13.50 
1 1.80 
11.12 
tl.74 
1L21 


l+o.ra 

!-o!u 

1-0.05 

j+OJJl 

0lV& 

1+0.02 


!+0.0B 


'+0 .03 


j— 0.02 
I ■- 


I.U 
40.B2 
j+fl.01 
1+0.06 


kd-D# 


BRU5SELS/LUXEMBOllft> 


“id 


Mar. 19 


Price 

Fra. 


Arted [4,490 - 

BULBA Brxlamb; 1,680 

Bekart “BT.. 2^30 

CBL[CleBrIamibi2^Sa 
C.CUL Cement 1,890 

Cockerii J 978 

^2,130 


KLertrobel-i 


.960 


Fubrique Nat [1.880 

O-B. inno-Bm^,.-, 1.760 
Glsw St. Roth... [4,460. . — 

Hoboken— ^.(4.190 

InteniMO... 1,700 
Krodlttnnk .-......(6,800 

La RdvoIb Beige. .i5.260 

Pon-Hokling (2.880. 

PrtTvfin* 5.510 

Pboto Oeraen....! 1,324 

Picux FnbkI.. — 15.950 
soo. (lenentle...... 12.540 

-St*, tieu; Bmnqupin,a40 

■jobna —I. j3.240 \— 

Solvay -A’ [2.620 ’ 

fraction Klee...... (8.990 

L'.CJJ - !li,670 


*5,7 


+20 

kJB 

+20 

+36 
1-15 
+40 
-M > 


—30 

I-SO 

i-so; 

;-4 . 
1+28 
+ 30 
+ 20 
11 . 
-70 

;-io 

[- 10 - 


1-O.Dff 

i+0.» 


AMSTERDAM 


Mar. ]9 


Price 

FIs. 


Ahold (FLZ0J.--J 

Akro <2\JZn\ 

Aigem BnMFI.. 
AJ1BV (FLlOk....| 
Amro Book! FI, 
VanBerkeM 
BljenkoMFljaa... 
BokaWestm. FLIP 

Babnh-Tauemdi 
mseriw tFL20j...| 
BnniaN.V 

EuniCtfoTifFI. 
GistBroosdesFI 
Hetneknn (FIJ25j 

Helms Hld*.(Pl 
Holland Fund—..: 
1 HooBowjns(FiaOi.[ 
WntePoagiasPUfi 
I.H.C. HowM... 
KJ-H.tfT.KWl_ 
Int> HaUer(FL20) 
NsardBtv'(FL10} w 
Nba. ffedJnsTBcel 
NedCrodBk 
NnUUdBkiFt 
Netn(FLSa)— 
Nljv8JdaleT.cn 

(iClLim))..— 
Van Omineren — I 
Phkbood (F120) — [ 
PhiJins UT.WU..I 


117.2 
' 46 
357 
56.6! 
00 . 2 , 
114.8) 


— 1.8 f 18 


■Dir. ; YIcL 
%: 


21 
30 
Z1 

. I® 

88.11-0.5; 21 

117.2 — 1.7 esz 


-0.7 

OA 


-0^ 
—8 
+ 0J 


OSLO* 


Kobeca (FUjOI. 
UoUnco.lFlJMlL... 
KoreniuVFl^A— .[ 
Ro.vnl Dutch (FI2& 
alarentmxc^ Bn W 
Tokyo Pac 
L'olwrartFl.! 
VHP’.. 


74.2 
495 

123 

74.2'+2.Z 
B7.6[ — 1.9 
146 -2.4. 
49.®...-.... 
1363; — 1.1 
63 1—1.7 
24 L..... 

26.7 

119 j....;... 
238J8-0.Z 
'. 62.6-^U 
99 — OwO 
41.6—0.8 

148.51- 0.2 
70.8*1 ;+0-8 

49 -1 
.•176JH...^J-. 
2*7 !+2 . , 
133.3‘ +0J| 
33^!-0.3 
152 1-2.5 
803 * J — 0.7 

146.51- 0.5 

124 1—0.2 
120.8'— 0.6 
27 3. 5 ‘—0.5 

1FL94 ^ ! 

-j 128 j— 0.8 
170.5- 


83 

84 
27*1 
30.4:4.1 
23^ =» 4 
14 


3j0 

6.2 

10.8 

5.0 
6.8 
4.8 
4.4 
6.2 

1.0 
2.3 


L'n. llin. (lilOthj., 1.356 l- 
VlniieM.ratagne.Xl60 (—26 
Wagon Ufa I - 750 1 —1 6 

SWITZERLAND 0 


Mar. 19 


Price 

Fra. 


l+« 


AJumlaiam 1,260 


[+6 ; 

Bally Hid ..........I 745 + 25 

BBC 'A' 1,730 +10 

Oiba-Deiey 1.7QO +20 

Do. Do. P*rt...[ 1.245 L 

Do. Do. Bte....! 704 Pi 
Credit Sulrae...._.[2.720 
Fischer iGeaegeiJ 730 
O'nd.Mag.Jet.FWil.270 
guff man L a K och e ; 100,090). 
InrcrtDCd B. 2,800' 1 
LandisOyrBl F2G0l 72SnJ 

Nratlr ^....,5,i>00 

Do. Reg .1.765 

dandoa (F®0| [5.250 

dourer Arivaa.'— 990 
doc. lute- Pirelli.; 166 

tfwi*ssiriFJ60».J 571 

SwlirBaalr Oorp-f- 46B~j— 
Un-BanJmrsJsrUa. 3.555 L.-...:, 

WlntorUror 1 1.850 +15? 

Zurich l ns.. 19,825 !+7fl 


H 5 . 

l+iis 
+ 80 
i +10 

b- 


V[fctngKw.fp(Jl: J2.TUO.JW0. 18| 


ZB 

6.96 

-86 

11 

.6 

24 

3&2I 

16 

15 

10 

6 

88 

80 

16$ 

IS 


253J 

5 

10 , 
43f| 
17 

90.31 

Wi, 

13Al 


3.4 

2.4 

3.6 

5.0 
8.2 

4.4 
1.9 

72.3 

i6 

6.1 
5.1 
7.0 
12 J 
3-4 

8.7 
8J8 

5.4 


Iff nu 


JOHANNESBURG ' 

MINES 

March IS H* 

Anglo American Csrnn. — 44 
Charter ConinUdaied . 3.-, 

East Driefwuein , nnnm , U.' 

Eiabura 1: 

Harmony — *A 

Kinross . 5-' 

Khnl- i—. 7» 

Pootletan g t at Plitlntan — £( 
Si. Helena SSJ 

Sotuhraai h 

Gold Fields SA 574 

Union Corsaratlqn 4.1 

Dc Been Deferred Si- 

Blr ro w nl t a lctir ■ TJ 

Cant Band Ply. S2 

Pro# Slate GeduM 13S~ L 

President Brand 32.! 

President Sim tiw 

StUfontcIn 
West. Drleftntda 
Western Dees. 

.- . INBUSTWALS ; - 
African Exp to and Cbeau - it 
Andto’Amfir. Industrial' 
Angh+TransvaAl indoamefl 
Associated Furniture 
Barlhw Bond ! 

cna invesunena" 

Currie Finance 
D* Beers induwrW 
lEdgtre* Stores .„ 

Everitrady SA 

Federal# VolksbclewtiOaS— 

Glen Anil Devetoonuun , 

GiraU'rmans store* ; - ' 

Guardian Assurance rSA> 


- Price 1 +OT , Dir. 
Mur. 19 * Kroner- — ■ ; t 


TM. I VIENNA 


Hergen Haul. ... 
IPirreaianl 


102.5' 

117.5+ 1.5 


KnMUin. 570 — 3 

Kr#ilitka*«£n.- . 109 • 

NuraVHyilroKrCO. 263 --S 

Orkla liul. ........ . BS 

sHwiwiuul 14S • 


9 
10 

10 
20 
10 
13 
4 
10 


1 8.7 j 
: 6.5 j 

9.0 1 

3.7; 
• 9.4J 

3.2 
4.7., 
6 . 6 , 


• Mar. IS 

•>•} - 

i « 

i-_ 


395 

-10. 

2.5 

Per iia wter...— J 

342 j...*... 

18 

r<48 

3.5 

■MmperiKl ..... 

Steyr Daunlar.i-; 
Veil Majpmit— .1 

aio — 4 

156 ~1 

333 

-i .6 

.»-«* 

3^ 

.5.4 



6.2 
L7 
4.0, 

7.2 

6^1 

1.4 1 Hulcns . 

3.7 LTA V< 

7.9 Nedanal ' J 4 

4.8 OK Bsrsurs . S3 

| oeenston# inT«niwnt* an 

[.Premier HiHhb tu 

( Pretoria Crtiwm ; .- 2A 
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• ■ ,’. -• : i-'.- ^ ’: ' -• tv ■ ••'--• 

• . *•’ ( wnp about jgfcOOft ayeag -Itr stage, 

' , .^ piuwal ly crews -go iff and . behind the s£iuggle.,Qn the 

• • V*»^-«t PQtney jastiiver has bee'Q.anoiher. antl for 
/ ; ■ . yiMi&k fliSaV.itftttxioai - Ttoftsirgams!^ oreo'ton^er. one 

- ' lh«t 122fflSk Boat to. keep .lis &nmczs 1 above in- 

• -sF wiH' do: ^ Jmnw^-.crea5ingly . Kiogh&!* waters. 

■ , ‘-^ighft&elr twwcirfeal ..'. Xte- Boat Race, like many 
WaoosTidew^y course -other old sporShg events, has 

*.:'. ; 4ir inileito^Mcritlake* come under such severe- pres* 

• ••. wtite, -fbe event they sures, with costs rising faster 
; etuatihg is- finwdaUy than incoine.'lhat the organisers 

• * T ‘ :,.: ' - .*, .1 . have been seeking conaoerdal 

• • olyestertfa/s ^omofship j *^ "•-****: 

: ;*roem that '.the . tad- Although-, the whole -idea ox 

♦:oap has Stwped^ ©> cuawiereiar ***»...'%%* 

• * the tr«ivw3tyi Boat anathema. to many otaer oars- 


.U - , . » 4 • c < w '-- flCVtlfiiliaC- • AMC 0IUSOUW4* v**—.*r, 

••■’ and ' are .enthusiastic about 

•* ^^^^^^6sovs)n p=;-: ' : 

' ihterSts. SW S™^eemit . - tadasd.' it b*s been develop- 
! .UdbToke .has.^uwi ™*/ *» 

. "ctra money into British 1 - Sportr^ ^for esample. 

•' rhere: are 'S®ne ^irr^Ay ■sponfiors . fte Bntvsh 

' ^r^ »-hat «xtent the naHonaf squad! PfiSlishave.- has 
•-: *** “ i “* 1 
’ -‘ me'raet Sat 'the W- *****. Marks, -and- Spencer has 
“ -vaist^ear amumac^d^eiP^ !**; women’s .squad; 
j '-as- ietenc nu a Ravil Guardian -Royal - •- Exchange 

* Vim oS t G^hIhTg, S^ Assurance sponso^the World 
-■ * er the- eamblina cmn- ; Oi^pionships at-Holmefierre- 

,'evel -of’ support for 

' . . y - _-...- and Piznins sponsors: ..the 

/- *.".:" Leander- Club tp6rhiijfc\“fke 

-; ;>StTear'it ^ esmblishment ”. dub go-^tish 
.. -,tte group,. ybp^chaiF- rowing), other sponsor^tnclnde 
, Steirii. was gajp Lager and Staxpinade. . 

- --TO- the ^managemen t r of Even the St ewards of Hwiiey 

tee v .qoar5e.- fpr 1 sctct. Roya i Regatta • -may ; Be 
“ 'grantee mg _ the .Grand obliged id accept the idea, faced 
■■ v. t t i -l ^l.onii’.ngal. xjlu- as.ihey arc ’wlth steeply rising 
, 32am..- a .year turnover, cp^- . They have tried .to stein 
■ ; . . '*}®9. : L inc ? u ® nation^ tide , - Increasing^ !tbeir 

eased- berinig: a. stake jjiemhership'- fees to thd-e*cla- 
, iSIop: int^-Greyhoand Enclnsurc. hut 

; ; ■ and- a^wjde - range p f thelprohlem pecsiSts, ap|. there 
jsiire activi ties- J ntd ud- ^^ Qj^y rowing . world 

»:^oeiil- dubv^uxiwy: who ww believe, that with both 
• _thea 0 ^dub? ? th? ^ at ^ce and, ihe World 

-rv^terests mcipowg. Championships accepting spon- 
^ ■hmMninsers, eorship, Henley itself candotrbe 
^ very fir behind: ^-+- 

viThe money ***£& the 

• ^ Boat Race ienotiaig& by usual 
fmdSKiB. removes .what spopsorshin standards^ -^Mofor- 
nme- . wrfti aily. a night*; racing, for example, ^. attracts 
T ; ffie ,orstnisers of Jhe ovez £3m_ a year. hoxseSaciiig 

; jce— the two treasurers over rmn.otwv gnif over flm^. 
Oxforii- and Cambridge foo tball . user . £300,000 f /crieket 
. iy Boat Clubs, and" for approaching thii figure. 'tennis 
-London Representative, £2®),0W 'and £100.000 each for 
3£i Mays-Smith^ who, motht'cycling, power: boats; and. 
Ir.ppst few- months bad- sailing, while Ho rse- trials : and^ 
jriiig- to find .a . spoamri show-j-ainping-'-" are • not ■ far 
> with more:. than^40 ^ehiad. tJotil n'o^ lhe.nipTiey. 
es of all kinds, -. -.V'. spent on rowing has- beep cern- 

. Tnivfersity Boat Race ^as pafatively- ’ sniall, ; became 
hCen an amateu 1 ' event, altfiddgH it jaf a growa riport. 



. BARCL.A.YS INSURANCE 

BROKERS INTERNATIONAL has 
been formed by Barclays Bank. 
Mr. Derek Wilde, a vice-chainnan 
of Barclays Bank, is chairman of 
the new company. With him on 
the .Board are. Sir .Richard Pease, 
a -vice-chairman of the Bank. Mr. 
Gordon Adam, a general manager, 
and Mr. Peter Maitland, Mr. 
Harold Head. Mr. Ronald Bea croft 
and Mr. Michael Win* executive 
directors of Barclays Insurance 
Services Company. Mr. John 

Horne, who recently joined Bar* 
days from Hartley Cooper and 
Co., has also been appointed an 
executive director. 

«,• * , 

Sir Jsnies Barker, chairman Af 
Unisale, is W become chairman 
nr the CBl’s employment policy 
committee. He succeed 1 ? Mr. 
Richard O'Brien, who is to beenmf 
chairman of the Manpower Ser- 
vices Commission. _ 

* 

Dr. F. J. Stuben has been 
appointed executive vice-chair- 
man of GRUNTHG INTERNA- 


TIONAL in place of- Dr. lL M. 
UVriier, who has left the com- 
pany. 

* 

Sir James Men ter has been 
appointed a non- executive director 
of the BRITISH PETROIiUM 
COMPANY. 

★ 

Dr. Jack Shields has been 
appointed general technical direc- 
tor of m EUROPE. He succeeds 
Mr. William H. Former, who has 
returned to the US. to become 
deputy product sroup manager, 
tclwn m municai ions. 

* 

Mr. M. .Waggeit his been 
appointed a director of ODGERS 
AND CO.. 3 member of the C. T. 
Bnwrinc Group. 

* 

Mr. W. n. G. Sadletr has been 
appointed to the Board of CEDAR 
HOLDINGS ns a non-execuiive 
director. 

★ 

Colonel P. C. Mills and Mr. A. n. 
Foster, having both passed retire- 


ment a«e, are .to leave the part* 
nenstiip of CuHRN DE JslIlTT 
GREENER DREN’FUS, stock- 
brokers, on Mlurh il. Mr. J. <«. 
Driscoll will become n partner on 
April 16- 

* 

Mr. Denis R. Greenbough. 
managing director of PLATED 
STRIP (INTER NATIONAL!, has 
been appointed chairman in place 
of Mr. Kenneth Andrews, who 
remains on the Board as u wm- 
sullant ilireetnr. Mr. Gri-enliou-h 
is also deputy chairman of U’iK 
fiom Bate (Holdincsi anil a direc- 
tor of Edward Hose I'lelfnvd.i. 

★ 

Dr. Cedrlr M. Thnmas. manag- 
ing director of .tohiison-Progres-v 
has been appointed president nf 
the WEST M1DUWDS ENGI- 
NEERING EAlPLCtYEIJS* \SSO- 
ClATluN. having been dovoty 
president for the past two years. 

Mr. N. II. Swain has been 
appointed ■ marketing diveetor of 
CHLORIDE GENT. 


Mr. Cyril Stein/ the chairman of 


Tcrrii link 

Ladbrokes, seen on the towpath with the two crews after announcing 
that his company are to sponsor the race. 


JASCOT COMMODITY SHARE UNIT TRUST 


-j*v- . 


The Ladbroke Group's deci- 
sion win go a long way towards 
ensuring that the Boat Race can 
continue to function, on the 
Tideway. While it ■ would 
probably be exaggerating to say 
that, the Boat Race would have 
been doomed without a bookie's 
help, there seems little doubt 
that it would have had to have 
changed its form. Honour and 
tradition would -hare probably 
dictated that the- OUBC and 
CUBC presidents would find 
some other waterway on which 
to battle, either the Isis or the 
Gam. but it is uncertain whether 
Ihe Race could have continued 
on the Tideway itself. 

This, is because, of the steeply 
rising costs of coming to the 
Tideway. Despite its status as 
a national institution^ and the 
widespread . publicity - it 
generates, the Boat • Race 
remains 'a private competition 
between the two- university boat 
clubs. It is therefore financed 
by those clubs from a wide 
variety of sources. 

The £20.000 a year bill (even 
with costs pared io the bone) is 
broadly divided •_ between the 
OUBC and CUBCj who pay their 
own bills, although there .is 
some central spending on thejr 
behalf by . their London 
.Representative, who also acts as 
the' Secretary for the Race. 

-.While many involved in help- 
ing to mount the Race do not 
require ' any payment— the 
Metropolitan Police, the Port of 
London Authority, the Tideway- 
hbat dubs.who lend their boat- 
houses and dressing rooms to 
the. ciyv/s; ;and ^he teams of 



ELY PBICE iCHANGES 



coaches who train the crews. 
'often giving up their annual 
holidays to do so — everything 
else has to be paid for. 

This year, for example, 
Oxford has a new boaT for the 
first .time in years, costing 
around £ 2 , 000 , with a new set 
of oars costing £500, both attract- 
ing VAT at the full 25 per cent, 
rate. Cambridge, however, wilt 
be using their winning 1973 
boat 

Many of the other costs are 
apparently trivial, but mount up 
alarmingly. The cost of trans- 
port to knd from the Isis and 
Cam during the months of 
winter training before the race: 
and to and from the Tideway 
during the final stages, is very 
high. 

These costs arc met from a 
variety of sources. The biggest 
contribution is from the BBC. 
which has a five-year contract 
to televise the race. Apart from 
launch tickets this is the nearest 
thing to “gate-money'' the Boat 
Race has been able to get. 

This rontract is up for re- 
negotiation this year, and it 
has been no secret that the 
OUBC and CUBC would like to 
see the fee raised, although 
whether this will happen when 
the BBC is under increasing 
financial pressure , remains to be 
seen. 

Old Blues and other sup- 
porters of the race have in 
the past been generous— both 
the OUBC and CUBC this year 
have received around £ 1.000 in 
this way. Some of the older 
companies along the river or 
qlose to it have made donations 


MARKET REPORTS 

BASE METALS 

CURRENCY. UNCERTAINTIES -wmt? 
ike (JomtnaimE factor behind this week's 
upsurge lo base mcul prices on th« 
London Metal Escbance. Copper, whlrti 
h«» pat on around £17 over the week, 
was tnltlallr a shade lower In early 
i i radios risn.-rq.ty owing to wofli-taklns 
but renewed speculative demand halted 
the drift at £VM and forward metal had 
Tallied to I7M when news of the pnee 
rise to 66 cents a pound by Asorco canto. 
This failed la have any immediate cDect 
and a Irtsli bout of profit -tahnu caused 

1-ViPPRH r-iZT-# :+~pr 

COPrUK oufc-ta, , — ; Un.rtludat j — 

I £ •' £ . £ 

Wire bars 

La-Ii.. .... 721.5-2 +R.26 715.5 6 +5.7B 
5ni<jnlli«..74l.6 2^ .8 735.5-6 +125 

Sett let n ni 722 ,-B — 

Cathodes. 

IXJli 7H.5 2~7.3B 70A-S *5 

-i moot lit.. 751-5 -2 +7.5 724-5 -«.7B, 

■SeMleni'ni 712 t7 ' - 

I'.n.imt.. _ •««.. *5a-6S_ 

a reacnon to fT35. At (hat level the 
.innumda. announcement that il was 
raisins Its price to GS cents a pound 
quickly turned prices here hlulier afresh 
i and forward rneial endod the day ol 
H41 cm the afternoon Kerb. A rash wirr- 
, bars price of E71S Is eaurvaleni to 
$3.4 cents a pound. War>.-hniue stocks 
; arc expected to show an increase over 
the week. Tnrnovcr 24^50 tonnes 
Amaliiatnated Metal Tradmc reported 
that in rite mo mine cosh wlrt-flars traded 
at 1720.5. 22. three months 1737. 3E. 3K.5. 

38. 40. 39.3. 39. 49. 39.3. «. 40J. 41. C. 
Cathodes, cash £712. three wombs £722. 
31.3. Kerb: Bars, three tnornhs 1742. 
41. 41.5. 41. 40. 40.5. 49. 39. Cathodes, 
cash £712. Afternoon: Wtrehars. cash 
umraded. three tnonihs £737. 38. 29. 49, 

39. 38.5, 3R. 3T.5. W. 39. 40 . 37. 36. 33. 
36. 36.5. 2H. 55.3. 36. Cathodes, three 
months £726. 25. Kerb- Bars, three 
months £740, 41. 42. 40. 41. 42. 41. 40.5. 

40. 40.5. 

TIN— Sharply higher. The recovery In 
Peoans ovemlshi prompted renewed 
specnlittve buying and shorT-coverlns 
added io which good demand Irom one 
quarter was reported thouphout the day 
and found sellers increasingly reluctant 
as values rose. Cash to three-months 
standard metal traded level at ooe srase 
al'houzh a modeta contango was just 
evident at the close, bash nn-tol ending 
at £3.730 with forward ai £3.733. Little 
chance is expened m wsrefcouK slocks 
over the leeek during which urnc staedard 
cash metal has risen D77 with forward 
adding £137. Turnover 1.315 tonnes. 

1 ft.oi. 1+ nr. p.m. 1+ or 

TIN J Official | — . 1 rnofflefali 1— 


— Walncys. Fuller Smith and 
Tomer, Disliiiers, Reckitt and 
Coleman, J. Lyons and Voung's 
Brewery far example. The sale 
of souvenir programmes yields 
several hundred pounds — some 
cash comes from tickets for 
the big steamers that follow the 
race, at £2.50 each for 400 
places, and the Newspaper! 
Press Boat Fund helps by sell- 
ing seats in the flotilla of small 
Jaimches. . which immediately 
ehase the crews, filled with 1 
photographers and journalists. 

There are other sources of 
income. Old boats have been 
sold to college dubs in each 
University, or 10 oilier rowing 
dubs. The' oarsmen themselves 
have helped out. by meeting 
such personal expenses as they 
can. There is also a contribution 
from tbe Universities* Central 
Athletics Fund. 

All these sources have helped 
the Boat Race to keep afloat up 
to now. In recent months, how- 
ever, the dramatic rise in costs 
bad begun to cause severe 
difficulties, and the race this 
year was only reaiiy rescued at 
the last moment by an innova- 
tion — a pre-Boat Race Charity 
dinner • and entertainment, 
organised by the Ladbroke 
Group at its Cesar's Palace off 
the Ml at'Luton. 

This more than solved the 
immediate financial problems, 
and ensured finance for to-day's 
race. But it did much more 
than that It alened Ladbroke’s 
themselves to the parlous situa- 
tion of the Boat Race, and re- 
sulted -in' tbe discussions which 
led to titer-sponsorship decision. 
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Kriii. Wear • _'a7.j 

* Cents P>'r pound, t On oeevkms 

BTUiflkial clov. : JU per meal. 

Murnnw. Cavil £191. ifirrc months [403. 

04. 04.3. 04. U6. 07.. 06-5. 07. 00.5. 00. 
Kent. Three month* 14*6. U5. 04.3. 'ASrer- 
nooR- Three numlhi £403. 09.3. 05. 04 3. 

05, 63 j. 06. IMiS.-OT. 07.3. 07.23. Kerb: 
Three ciumlis £406.5, 97, DO, 07.5, 06. 

SILVER 

Silver was lixed 'l.Mp an ouow lower 
for spot dcurerr in thv Loudon Allton 
market list ucc-k, at 219.7p. U S. lt-iu 
equivaJeuts or. the fixing levels were: 
spot 422.4c. down 3.3c: ihrocr-momh 426c. 
flown 3.9c: Six momh 4111.7c. down 3 3c: 
12-raomh 450c. down 3.4c. The metal 
opened at 2l7?-216(p i41S421c< and after 
inn i-lilnr 219-320P 1421-42:10. closed at 

217-2 18p 1417-4190. TradiUU vil active. 

i 

31LVKM ; ball Ion |+ ., r : L.M.H. U-nr 
^ier fixing • — ■ clow. - — 
Iroym. l-riife . | j 

Spot. • 219.7y r-1-05 2I8.I5f, : — 1.® 

Jraombv. 22d.Bj» . — 3 H2 3.05p —1.9 

6 month*.! 830. Ip !— ! — 

9 month-. ' M0.95f •-! 

lymnnlliv' 243.BT' 1—1.7: — 

LME— Turnover -112 t^i lo« nf 10.0M 
«S. Monuns: Three DlOffihS 224.0. 24 2. 
24 -L 2C2. 24.1. 24 3, 25.0. 23.2, 25.1. 25.0. 
Kerb: Tb rvc monthn 225.0, 4.*. 4.5. AJirr. 
noon: Three raon'fu 223.0. 3 2. 3.3. 3.1). , 
3.1. 3.B. Three aaonilis 321.3. 3.5. 

3.0. 3 5. 3.4. 


at 1253.000 f.I.o. April. Ore ahlpoera 
coir red cansoes Tubarao Antwerp at 
KLS5 tj.o. March and Seven Islands 
imminKham a: S3.40 fJo. March- Apm. 
Timechanerers fixed a vessel of 2fi2W 
lows d.w.r. lor Marmakoa Japan al 
*5.35 April and a vpsse! of 28.712 loop 
d.w.L for Cotamho Contlnen; at *4.70 
Mm-h-April. 

RUBBER 

STEADY oprnlru: on the London 
phFsIeal market. . Good Interest ihrowrh- 
eui lb’.- dp>. LJosniK tlrni. Li-u'ls and 
Peal reported a Malaysian nod own price 
of 194 ftmi a kilo 'borer. April'. 

Jin. 1 VuM enlay l*i*vp«i» ; Biimdcm 

U.S.S. rtiMe "tav - ,-liw done 


April , 

Mav 

A|<r-Jn>-- 

Jlv-beit 

t Kil • tlei-' 

Jan-Mi. 

Apr line 

Jly~>epl 

Oet'-Uet-' 


46.50 46.76 
46 70 47.00 
46.26 46.75 
49 25-48.63; 
5fl.IS50.20' 
51.6S-bl.Stl 
52.85 55.50 
64.00-54.26 
54.M o5.4j. 


45.25 45-50' 
45.40 45.75 
45.40-45.75: 
47.J6.47.40; 
49.20-40.25! 
50.55 50.45. 
51. 6W 1.90. 
52.50 52 65 
5S 10 54 00 


46.65-46. 60 
48.56-48.45 

50.20- 46.45 
51.90-50.35 
53.U0 51.50 

54.20- 52.60 
55-75-55.00 


COCOA 


After a quiet momJnc contra isston bouse 
bnytns steadied values and span from 
near- 41 arch ml positions traded ar new 
contra a -hiRb« reports GUI and DuHus. 


• Ye-ietxlay’» +-'ir ■ Niirinmi 
' Utnap — i Dime 


NuSlVimnact 

Mawli 798.0-89.0 +6.0 . 799,0-79241 

Mav .778-5 W.D > 17.0780.0-65.5 

July 758.5-59.0 + 1 1.0750.tW7.0 

ewinemlipr. .737.5-584) +10.0 759.0^27.0 
December . 715 0 15.5 ;+6.0 715.0 07.0 

M«n:h 705.5-06.0 +5.0 706.0-00,0 

Mav- J896. +7M.D 1 + 9.0_ 696.0-91.0 

Kalrs: 7n;""' 1.886 1“ lots' or 19 ~l nones. 

Latest International CfrCoa A 3 'cement 
pnees. U^. rents per pound: Dally st.07 
163.12). Indicator: ifioJay nvcraKe K.23 
iKJ,]S<: 22-day at erase 63.50 iE3.1Si. 


Physical cloalns prices ibipcm were: 
Spat 4j.75p '45pi; April 44p >43pi: May 
44.73P i44pl. • 

SOYABEAN MEAL 

Market was steady in mittcipaEon of 
a U.S. report prediains 12 per ecai. 
declino in plaoiirutR and a swileh Into 
t-nrn itrowmc alow; wllli nsc in D-mark, 
rates after hours. SNW ConunodiLics 

reports. . 

\ri«itfril'>V + nr lliuoneM 

l late ; — fliaie 

Siiertuniie; 

April 88.69-59.001-0.5 — 

June L. 89.75 85.50 +0.25 B9.70-69.30 

.VitRimi 90.80:90.90 +0.20 90./D WUU 

Oi-t»i<er .... SI. 5341.70 tO.IO - 

Ib-ueuilier . 42.80 92.80 +0.20 32.70 

KefiniMir .... 9d.6d-93.60 + 0.20 93.6043.30 
April. ..L. M. 8044. 45' -0.30 54.80-54.40^ 

Sales: 4r'i»i~lots of 14W ions. ' 


- SUGAR 


The market opened unchanccd and 
remained very steady. Prices Ulcr bevsan 
to edge hlxher, and. this browdit .nut 
Mime nervous stalin’ <weriiK May 
touched nra.no before the move Halted. 
The market sained iunb>-r uroiind Uutidk 
the afti-moon and closed in Uic hi chest 
levels foUnulns the r+imn of a sale by 
Trinidad or a earco .of raws ji £1K40 
c.f.o.b. stowed. C. czarnikow reports. 


• Wheat — U.S. Dark Northern swuw No. 
2 14 per wol: AprU-May iM.20. May 
£99. June- July jUfrTa dmn Tilbury 
sellers. Anril-AwtuM £102 93 tranship- 
nicot East Coast seOcre. I/'S. Ujro 
tVinicr NO 2: April £94.21. Mar CM.*) 
transhipment East Coast wllcrs. EEC 
F.-ed March £«#. April IW 10 qirnied 
East Coast. 

Maize — Mi 3 Ynllow Aiucnvan Trencb: 
Mar<-h £70 Apnl £7125 transhipment East 
Coast sellers. 

Barley— F hT. Feed; April J— May r* 

Gl.isitnw seller. 

HGCA— l.ei-ai uin iS-Urm spur ortn-s. 
Soft Milling Wteai— Lancashire £># nn 
Feed Wheat— LansaidiUnp jos.jl. Krni 
Xnii 40 Feed Barley— Lancashire Hfi.lUi 
Kent uj-'iO. _ 

LONDON GRAIN FUTURE5 MARKET 
4GAFTA) — Wtaeai, steady. Clow: March 
KK?o. May I0.H. Sepf- rsd.79. Nnv. 
IW 70. Jan. £70 75. Rnsin- --*- March 
Ih; .95- fas AO. May I7P.09-JUS V<. S--pl 
EH6.73 Elifi Vi Nov. £65.70-f»H.ru. ,<3n 

£70 r*£TB 61. Sale*. 149 (1M.- Barley, 
steady. Close: March £66.75. May VwT.W. 
5c«. an 75. Nov. £07.76.' Jan. 169 75. 
BusitK-ss- March IHt.fO-IBS «5. .M.iy £ws.t«- 
E«.Sj. Si-nt. £6i75-£Ka 78. ,\o». £87.76. 

Jan. J«73-£«9 7P Bain 1 -Rs >116'. 

MEAT/VEGETABLES 

MEAT COMMISSION— Avcraa*- launorl: 
pnves at nenresent alive markets on 
Man.h 19. U.K.— Cattle £24 0". per live 
cwt i -0.19 ■ Sheep 4S-So Pt-r poittul 
c d v.w. r-^3u>: puts C4.S5 n- r v U'. 

• -MH. England and Wales— Gallic 
numbers un nr. per emit.. jv<-hp>- prie>- 
12447 f+00]»: sheep ifpirn :i2.r. averaw- 

47.80 «+2Si: PULS UP 13.0. ■v.-roK'- £4*3 
mo rlianqi-i. Scotland— Caul.- up 77. 

ai'iK'- £24.11 i--oiili; sheep flnwii 4S. 
at-iTJp- .id.40 l-r.TOi: Pigs nil 
COVENT GARDEN i price* In Berlins >— 
Imparted produce: Oranges— Spanish - 
2 .41- 2. NO: Jaffa: Stumouu JOMaS. 
Cypriot: Suu-1.69. 

English produce: Lettuce— P ;t 11. roiunt 
I ikl-l.lf'. Mushronnw— Per pnund 0 .la- 
ri an Potatoes— Per 56 lb* Whiles 3 '**- 
5 ;n. Eduards j.l0->3L Apples— Per 
pound Cos’s Orannc Pippin « lo-fi 14. 
Bram try's nnMl.ll. Laxtons » n*-» fls. 
Pears— Per pound ConferviKt- u u-n 12 
Spr oou— Per pound 0 17-8.19 Onions— 
per 56 IbN 4.68-4.60. Swedes— Per JS Ihs 
Devon tf jO-O.rtu Carrou— Per 25 lbs 1 7u- 
i no Cabbages— Per bag pnmn 1.4U 
Rhubarb— Per pound outdoor n.l" indoor 
0.17. CauliHowers— Per 12 I .*6-2. 00. 
Cucumbers— Per bo* U'tS 2.aO-2.M. 


JUTE 


_ COFFEE 


Burk Grade e ! £ I £ £ 

tit 2ft , 8740-80 • + M .' 3 765-85 , + 115 

- months,- . 5765-76 '+50 i 3775 85- + 76 
'flu-ill ..-I 3760 + 85 — i — . 

Standard, 

Uo»h 3700 5 +87.5 3730 40 ;+lDI4 

>, niiint bn •> 3730 4 .+ 61 3738-40+85. 

-Tmeni [ 3705 i+BS — 

Mini*" E.. :3iu701h +7 — ...... 

Sew York.i — . ...... __ 

k Moruuns: Standard: Cash £3j83; £3.719, 
ihree months n.6v,, 9u. 9j. £2.763 Id. 
15. 20. Si. 2S. 30. 33. 31 Nlflh Grade: 
Umrvled. Kerb. Siaridard- Three months 
£3,770. 33. 2a- Altemonn: Standard: Cash 
C1.7W. 30. Throi- lUOiilh* JP 72S. 39. '35. 
3S. 49. Kero: Standard' Cash £3,751. 55. 
three months Et.740, 38. 45. ss. 

LEAD— Followed ihe irend or cduct. 
fonvird meial clos-ns at £313 oil she 
afternoon Kerb. Prices added around 

£10 over the week durjns wh|qb Udle 

chatifie is expested In warehouse- stocks. 
Turnover 3 450 iptmea, 

” " ■•{■ ur fLtiL :+ ur 

LEAD J DDlelaJ J LfmiBhilaJ ■ — f 

• I t E £ - ' F ~ 

Cub ’.aOe-.S rJS -206.5-7.5 J42.J5 

injnnflj*..' 215-JE5 -.125. 214-.5 -2 

Anient ] 2085 ’ — 

N.YjVk.! J?* 

Morning: Cash £107.5, IN, three months 
CIS, 15 5. 13 14,3. 15. 15.5. 15. Kerb: 
Thirr monihs CJ4J. J4- AOernoofl:. 
Thrvr mombfi £313 3. 14 5. 14.25, 14. 

Kerb: Thu-n months C214.5 
ZINC— GUned turthor prnund. After 
casidn to £787 owing to profit-raking fn 
prtsmaTYet trading, forward metal 
rc-covorc-d to £407, raswi id £ictt owine to 
roHuwt-d profit-taking but ib-.-n rallied 
afresh lo end at £409 an ih* afternoon 
Kerb. Ronumra of a rise tn the u S.. 
producer price helped ihe unwam move- 
menr and on the week cash metal was 
178 higher « lilt fnnrard over eg. tip. 
Turnover 8,856 tonnoa, • 


Kebusta terming showed a steady 
trend Lhrough the day in good tvo-wiy 
actriity. Dealers said some ol the buying 
■was in aumipailon of the market break- 
ing through recent highs Of around £911. 
baths near July. However profii-iakiug. 
tong liquidation and -book -squaring were 
HDulKd-Od by an easing in New York and 
ibis saw ihe marker dose barely steady 
at the day’s low*. Arabicas were 25 
Bonus lower to t» ooiuu higher. 

• Y-aienloy'a; + .ir Uiuineu 
t’luse i — fin tie 

'CUFF MB j— 

iwr luDRej 

ManA ■ 877-888 1+2.0 - "1 

54 "a : 889690 + 0.5 898 890 

4 nit' I 902 905 ,-0,-S 909 002 

Sr/nemlwr.. ) 915-916 —1.0 921-915 

Xmttuivr .. : H24-026 ,+0.5 951-925 

Jsqimry . 934-936 .+0.8.941935 

Miwh I 941942 :+ 1.5 947 941 

Sales. 1.739 «3.IB7i iou 01.3 twuiee. 

Latest ICO Indicator prices; U.S. ■•ontie 
per " pound: Colombian - uikl 'Arabuas 
113^6 1103.361. Gt her Ulld AnU))c4» 39-75 
1 37,30*. Unwashed Arabic ai Samoa Fours 
114,50 (same ■- RoftustaB 81.38 fgfi.ISi. 
Dally average 99.&I 

. Alt AB1 CA CONTRACT tin order, buyer, 
seder. : busmewi— Atrfl 10950, unquote, 
nilt June 110.Q9-1L75. till; August Jlfl.W- 
10-30. Ill .09: IIM- UO.KFIO.Ta. ffilt Dec. 
-Uf.V5-U.fV, ni.75-H.3fl: .Feh. Jlfl.7Ji.iI.23, 
111.75: April 111.75-Il.lla, 112.00-11.75. 

Salt's: 12. 


Jsiipar i 

I’nfl ‘YealerHay's 

Prerloui . 

Bnilnni* 

L'-itum i . Clove 

UvyV 

Dooo 

Cmil ! . 

1 

Ulirse | 



FREIGHTS 


DRY CARGO— The very firm tendency 
uf tbe fforih American grain section was 
maintained and higher rates were agnlu 
pwd for rare Des to North Europe- Those 
included iiisslssiDti .umvern/Hamburc 
ranee at w.co and U.C5 fj.o. for March. 
Other firem bnnkhic* included U:S. Gulf 
Cadi* 'Pasales ranev al *»30 I-lo. for 
ilarcb-Anni and is Golf Taiwan ar 
52ti Luo. Man.’h. wmio a canto from 
li.s. riulf Japan paid M'JS fj.o, April. 
GUrvrhrrr a oarco at earn. 30,960 -Inns 

tens, ms booked BreaJ Bednemnean 


S pT llill 

M>v... ...190. 05- 90-50 IM.1D-Ba.2S: 190.50 B6.50 

Auq 'lBa.0D-B8.50 156 $u-86.50l lttfl.50 B5.25 

'Art 135.75-86 00; 185.00 tS.ZD .86 00 04.00 

Lkv IBi.afl B3.S5 I8IJS-B5.50 i 85.75 82.bfl 

Msreli ..'192.55 82.75. 182.25-Bi^O: i53.00-BS.IU 
May.. ..'131.95 OiTS 181.75 85.25 iU.2?-M.I» 
Alls- - ; 180.50-91. 75! 18 1.00 82.00 

Sales:' 3.424 1 3.448 i 'lots of 5u'tnrines. _ 

Taw nod Lyle ex-refinery price for 
Kraimlat<>d basu, white sugar va*. £214.20 
i same • a loiut ion fur home rradr and 
CM 'Rami.* i a lone 'ion lor espon: 

LONDON DAILY PRICE traw sutarl 
fiss lEuuw a ion e.i.f lur March- Apnl 
shipment While sutar daily Price was 
fixed af £195 'SBnii'i 

WOOL FUTURES 

LONDON— Market '.steady, Bacbe 

repuqs. 

fPeocvperkito) . ■ 

",\uSiLiih»n 'ienteiif'.tB+f* „i. Bun new 
GrtMvWoolj done -* } IHme • 


March ‘ 185.D-B7.0' +U : 18B.0 

Mae — iI90.9-B8.il’ + I.Q -’ 

July 195A-MJ -~0.B J96.0 

October '806.0-CB.f.— 14' 208.P-06.0 

December.... S 15.0- 1 fJ'-l.O 217.0 

iiarrij 294-0-27-0| 22B.0 

May ..j ;22e.fi-«f.0i+t,D 228.0 

Sahis" 30 ilj' kilfi or IJ80 Kilos. 
SYDNEY GREASY . In order, bum. 
wilnr. busmcAsi— March 255.1 «5.5. 253.8. 
25.1.0; May J«u.:ia<. ew u-2ol i>: July 
27.!2ri!72.B. 274 7*27X5: OCT. 2B9JS2BU.0. 
2».:r2S9.1: dec.. 295 5-293.9. 29ti.2-;ll4.r; 
March 30044X1.0. 201.Q.SOO.O: kV>» 283.5- 
3ii4.li. 3A4.a-- , iM.r. Salve. 109 dPTi. 


GRAINS 


THE BALTIC— rictlonal corn met a 
modrrati* Inquiry fur March- Ann! iran- 
shipmittt to If.K. West Coast port* and 
a email toiUia«u «*1<J to Birkciifu-ad. 
rtt tirf (rnpnrr<vf pntin* rematned eery 
quiet with prices show me 'tlulo change. 


DUNDEE— Oulct. PneeR e and f. U K. 
for SI arch-Mai’ shipment: PUT rivti. 
BUD iivp. Tqssj: BTB 1299 BTC LUHI 
P.TD CTBi. Calculi* poods Arm. Quota- 
tions c. and f. U.K for March shipment: 
10-ar. Id- inch £7.62. 71-02. 13.P4 per 100 
yards. April: £7.77 and fU.BI May -June: 
£7.9* aild £6.117 “ R *' iwllli’ £22 07 

rri'sn and £23.11 for the rrap.-rmi. ship- 
ment periods. Yarn ud doth price* 
very linn. 

* 

LIVERPOOL COTTON— Sp« and chip- 
nreitt wiIm atnaanriil ra » Mttncc. brinc- 
Jiu: the total for the week to T.h tnnnm 
asalust 1.B58 inmh.!. Dwindling mieresi 
from L-omiuateM respited to a small 
ofltafce. This mostly concerned Turkish 
u!id ('.olombian OUalltWR. 

★ 

jytlMSBY FISH— Supply ' p«er, demand 
pood, i Price* Per mone m ships sidr. 
URproceawili: Shelf cod E2 tfl-U imi: 
Cud ‘mas £2.20-£3-5a: Large shelf haddock 
si'.W. mediiun C-0fl-£2.4il; pest «"®H 
plaice i:.4fl-C.SP! Skltffifld dnallsh 
■ medium I JS.40, ■ large) Z8.R0; Bm* f>' h 
II 40- £2.00; Reda n.D0-na»; SaiUw 4*-04 
ii.m. . 


FINANCIAL TIMES 

Sat. Id JlttrTlB'-U'ilb dtj.,' V i*i’h+ -■ 

19 8.S5 Ifl l.DJ ' iea.94 j 17002 

(Base" luls i ioassiui 

REUTER’S 

Mar. 13 Mar. 18 iM.-ntU j Year "it- 

lifl8A 1291.91 MbTTmST 

i Ease: Cw/nSer 18 ~wfj=70fl) 

DOW JONES; 

Dow Mar. Mar. M.inUi S'f*t 

Junoa 18 . 18 ’ ! A eii. . W 

‘5i4.5j3ii4a:s09.7a306.ia 
Fmim-1305. 6 1I304.06_‘304.49 I 382.8 J 
(Average ‘iwM-’^-jasTflei 

MOODY'S 

^pleCo mwify 786.1 ! 782^, 782^7U.B 

fT&Frmbrtt si SfllsYfiff 


Cocoa and 
coffee 
move up 

NEW Y'tRK 31.1 nh 1« 
CUPPER ralll-d nil rumniKci.ri lluuae 
hurliv and iredr "Ihirr iii\,-rmp lollnu’- 
114: a J v.Llkt Ih-r pijund i1kTvj->- in ilia 
U.S produn-r prne -Spcnilatue short 
euvenna tuuvhinu flops ilos-il .'h «a 
nrm. SoyalM-ans rlosed bisfu-r uu sp,-, u- 
lallri' hnyuu: in Irani m rrpiirr. 

Sugar ujs hiph'-r nn tr:id> huvine due 
lo 'imstrurtivi: t.-ndf-r pr-ri-s iii J.iuiji-.-i 
and Trinulaif. Ca. lu- retain.. 

Cacea—Ghanu spoi 75: <71; • Itjhi.i 

71 •’ *71 1. Al jreti 71.2H iiHsf*. May m J 
inj^Ui > July SS 2.V Sent. i*a 70 D- . -7 >'■. 

Man-fa >.40 May .uJil. Sub’s I..S74. 

Coffee— Raniu-i No. 4 tinqimimi * im- 
ituoii-d>. Colombian Mains Uttou mini 
isatni’i. ••£■■■ I’antraL-t Man-n WSii 

nun M0.. May w» 7+f<8 m .Ww. July 
.ngjin.39.jj. Sept SP.JU-On.'Jl jalisi. U< • 

PK •UI-R9.1W aklsrd. Man b US ml .isli.-il 

Sale* 477 

Cooper— Marvh nnni .tpni 

ij.1.99 nn.iifl Mlllem. illM. Mat *4 H. July 
lia.IHI. S-nJI ■m.S 4 Sak’S 4 398 
Cotton— May *3®.|i.-. Jnle 

6n jjs^u.’j.-. 1 jn W nn ittMi li,-. 7-::s- 

1H 4.1 March .59.2H-5U.4II .Ifl.nl. May il"»- 
AS Ml jr.ki-d. July 50 SO hid ‘Sab-s 1 SMI 
■hGoW-Manh i:n.su <i:M.:»-. t|ir:l 
134.su *194.30 ■. Mai KHJU. J’lm U4.!K1. 
A Of. 135 uu nrt. l.tn .'iii. lie*- 12T i-n K!*. 
I7.S.70. April 139 KB. JuiU’ Hu '*o S*l--: 

J*59. 

Gieawwnl— Spoi li'+.u nan. *ii.7 0 
nnm i. May l.n.iKiiui u a.sw,-il -Itini .<nly 
1W.5 i|*i4..**‘. ilCT. lnil.U- llii il .t.w.tJ I*.-. 
lw*0-li:7.l> aiknil. Man.’h 14S.D-I>,7t> j-k, J 
fLard— i.'hicaiui Iuom- lii.UO iiiuii. •li.JS 
tinm *. U.S. prime -ji-aui 1 * 5n ajk.-d 
<17 75 kidiitl >. 

tMnlie— March 2*n>A*7 *2o7i- Mi" 

— Ji-272: *2731 1 J lllv 7f»’.-27i>:. s. Ill .’i^. 
Di r. 2830 ii.">i. .M ,inh ' 'Ll -<4- 
jPiBUnunt— Apnl li.im ■ US _’U. .lnlv 
liB-.Tn ■ ]:».:<■> i i hi 141 •u -laii in 
Apnl 117.30 July 1-19.51. 1 49 M* jsk.-d 
Sales. 143 

US liver — March 422 ’■» •41'2'C 3l*nl 
4S2.40 I41S.4U*. May 424 3". luls 
S.-P1 434.4U. Tht. 4-U jU. J ,i> 4+1 '■>*. 

llanh 452.. "if 1 . May 4.is.'ul July -W4."i. 
Sales. U.7>"2. 

-Soyabosns— March 4771 47J!'. May 

49311494 •4Mi;.. July -U'J-W. ! \u-; PM! 

SvPI, 495. Nuv. .ia*|.j|i4i. Jan 511. Marti 
iix. May 52r. 

hSoyabcan Meal— Mvrih i:c .«n -1’C lu*. 
May 1IH.IP. I H 7.0 « 1 14 fll • . Jill* in 1*1. 
.Vug, IJF.’.'q. S*'|»l l.2»P u* asked Ui’l. 
I4l.2fl-I40.sa. Uu M :ft(. Jan. moO-’ 
144 .511 aaki-J. 

Soyabesa Oil— Mari h lv. 43-In 4S nwi. 
May iri.B5-in.42 ■ July lo.sp-m rt. 

Aur. I'l.I-j. fii'lrt. ;u.!W net. 1*114. Dee. 
17 |15 17.111 aski-U. Jan 17 15. Aiar.-h 17 IS* 
17.22 askeil. Mav IT 27-I7.3U asked. 

Sugar— Spot 15.51) < 15.35'. May ii.+l- 
15.27 •I.i.Hi, July JJ.ro- 13 KE ‘H9H.. Mipr. 
14.86 uoin . uei. 14.. ->5-11. Mil. Jan. 14.W 
uom.. Mjp-’h 14.1*7 14.39. M.iy 14J*S>-I4 50, 
July 14.5" uoru Kali-v 4.324 

Tin— 323.90-349 nil asked •32l»-llu 344.i'fl 
arLil*. 

'•Wheal— March to* *45Sil. May 373- 
J73: 1374! i July .TTyrilTSi . S».'tn. 3b4;. Dec. 
394..-SM. March -ItH. 

WINNIPEG. March 19. ttRyp— Mar 
2u"2; bid i2ii5: ». Jub 2i£’( asked * 2**4 3 bill-, 
Del. 2E7«’ hid. Nm. JiU iiaiii.. Do 2571 
num. 

lOatc— May 1«U bbl ildi’i July U'«! 
asti+J iij+i jski-d i. ii>.t. Ilf' num.. Dee. 
151 nnm. 

IBaricy— May 229 bid *2:W1 bill*. July 
2271 1227 bidi. Oct. —'Si uum.. Due. 22S 
noni. 

tfFlaxmd— May Si! bid hh»'.. July t+l 

hid insil asked i . tai, lieo bid. Nov. W2 
but. Do.. i>ii2 bn]. 

wheat— SCWRS 12 3 per Ml, protein 
iDiii'-ni Si. LanTruii’ 4S«; Mstu*. 

All cents r»rr tnuind es-u arelmti^ uule.-i 

nrlicrulae maiuj.' * tViil-' tier fil-Jb husln-l 
rt-warHpiUM’. '|>S‘s unr imjf minti*— I0*i- 
iiitnce lnLs. 'Cliietuai l»*i*sft A’s per 100 Ib-i 

— Depi. uf Sit. pnee.; pret unis dav. 

Prlnu- Me, uu i.,,.b. NY bulk tank ear*. 

reply per irny nunev I'y-warriviu-c 
i. New • H ounriii'i m »■* .i *hnri i*oi 
f.ir bulk lots .if ion yiinri tuns dcliverisl 
f«i.b. ears ChU.-aiin, Tiih'rt". Si l.nnn ami 
Alum. 7 *‘s per ir*iy nnuee Inr aU-nams* 
uriltn >*r m.s per cent, purity driivi-rctl NY. 
‘•Centu per U9-|b bush*-l in Mute. nCeni: 
per efrlb bu.<he1 wwarelKiirs.'. r*.iHM> 
bushel Ms. t Cent* per 2 4-th ‘h*i-.l n-l. 
m . Cent., per 4«U|b hu-fli»l UMvareh.ui.e, 
•i.flim hu"h«'l Ms. it rums i.*t ji.m bir-hrl. 
pk-HafvtiuuM:-, l.iUH+bushri Ms. 
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Tories warned to be 
ready for election 


BY JOHN HUNT 


f BRITISH FU.VpS, ETC (R») 

j 2 !;oe Anns. 17:-0 

, 2H British Transport Slfc. '>97B-B8 47’« 
( '.- 's "-.., *1. <(«, .*» 'ts 
I4« Hrn.ih Transmr! Stk. 1372-7? 91 
-I 2 l, i« 3k 2.VJ0I4 _ 

IJ'JK C««. S(k, 17k,® > "if, 's 

;4ct Cons. Ln. 27';,,® ,® .'«: '* -•* 

1 3";pc Conversion Ln» 2S'n ■• ^ 

. 5oc . Exchequer Ln. 1376-78 92® J»,» 
: x 1 4_2 | , i ■* ; w 

■ S'ibc Fundi re Lb. 1978-00 07(* ij« 7 
' S"> 7',; -»t 1» ,■ l* 

, 5 UPC Funding Ln. 1907-91 S3':® »*■* 

I « 

; Bet Funding Ln. 1993 50k® 1 >■ I 


■TheFinancial 


This week’s SE' dealing®;-'^ 

Friday. March 19 5-778 | Wednesday i March F7 7.7*7 | : **» 5? 

Thursday, March 18 6,004 [ Tuesday. March 16 7522 f Friday....March 12 >. ... u.i 

list bolvw records *» restevday** marking* and also Um Uwn marumos during tnc week of «nr share eat Heart- 1* poaurday. Tfce tuw 'cn bo dMwa v t W eil *•"' 



A "WARNING that- the Longer* 12 months. It could- now stand. 3 >-k‘ Funding* stk. * 1399.2004 ineg.i 

vative Party must tie ready for a on its own fent financially. . 2u«*a t, . 

general election at any time in According to Lord Thornev-i s -?s *“s ,a * 2 '“ 10 7 '‘ 

the wake of Mr. Harold Wilson's? croft, the solution to the eouh-' S i;*8 , T rM “ ,nf LB ' 1376 38 ' ,,# v ® 9 

resignation was given yesterday try's problems lay not in a 6 . , 4 >e 50 . Tr ? a W v Lr ■ ,33 s- 33 

hy Lord Thorneycroft. chairman cnaliiinn but in a General Elec- j ruvt -rS-Nur* Ln isas-os 74 >-,* j«-„ 

of the Conservative Party. At tho non. “ We are ready able and U'ifc Ln 20D 2-o6 s?.. „ 

same time, he ruled out any pos- willing i«i fi^ht an election at any, 8’-(« Treawrr l». 1957-90 7i'*„:o 

si hi lily of a coalition. time, and in our judgment the i 6 VeairV 1 *Ln. : i9ro-32 row 90 

His remarks came as he an- ® ' better. We want to • s/pc Trustin’ 'Lnf°i bm's's 8 m .-® h »* 

noun tied an extensive reorgani- "J* 1 ? 1 ” *“■*»* Thatcher in .^4,, ln l997 641 ,. h 
saiion of lie party apparatus in -'0. iu uowiin^ Street— and not'9pc Truum Ln. 1994 70-*® 1 7o'-» 

the country and a new deal for ° n a short lease either. igra jj^ Mut9 Ln. 1992-96 67:0 :» 7 I 

party agents, who have been dis- .Lord Thorneycroft proposed a .... | 


ff*« 7»,f -,t i, ,• «* hr the date (la p^nihisol- 

5 i 'iK i Funding Ln. 1987-91 53=:® w-» 

6ck Funding Ln. 19»3 sok® i ■■ i The nnm lier of dealings marked In each rectum rellgm the name e t the 

6-:nc Funding Ln. 1933-67 72>>« 6BMC sectign. Unless gtherwice denoted slum arc a fully paid anil stock GLM felly 




naid. Stock Exchange Mcuriun are geeted in noondt am fractions of pounds t List of to US Pa 

or in new pence am fractions nf new peace. | day's ORIclai List 

The Ust hefam give; the onccs at which bargains dime by member* ot I a sale or purefta 

i The stock Exchange have bnra recorded in the Sink Exchange Daily | in order o» cxea 

! OITidaf LM. Memben are rat obliged to mark bargains, except in special t price is recorded 

Bargains at Speeu; Pn'.-. f- A Bargains Bar/.- n:;s or >r,s«n nng-nvsniOers + Bargain* done uivriotb 
ExeDanat 4. Bargaus deni for SeLuwf deLrcrv cr “ r*> S.\— 5.\usf raban: SB — J-Katuuclxa 

^.Malayan: Wi*— Jiiexi-.-an: SS»-S.\ex CcaUiil; «£L-»Si.*»ai«orw: KS— 9'Jnilcd State « att'l— swiai [ndtan - 


during tnc week of any shore eat dealt- ta yesunUy. The tutor "can be dlstlrawahad < * wn *. S*v* onco ftu. ^rp. fu 

- - H'-y ' -jh ~ 

) cases, aotf the tf*t eawtOL thertfwi, be n gamed a®. *; meord j® .rrttwh, rnirfi h um. 

i prices at wtuch business has bceo d*as. waraam vt Tacamwr ^.ttto-tMRcW. 

List op to Z^S p ,- m. on 0>, tun iafcr tmoattmu. co h^induiwd ep ttw tplnwipg iscipf «Oi to - 
day's official List. «dftuflc*o«m u vgufobto as w >WW'« awnrmt tasiproini , »f. v -a »»t L a, e*® ' - 
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£0WS FOR 1975/76 


Rbod. A- E. African (6) 


i-RuSh^TpmiM’n Gp. «2Sa5 tt S , 

'Samuel i25p> 37. 7i:ncistCb. &4 a* 60. . 

> nfi si - The (ohowioq fecuritm <etun6trs in 

j 5Col(l*n Merrop. *20ei 74 11) 3-. 9oc I Hrrn^tKH amone thoie ousted In the 
! UnKdLn 110 12* 9* 1& 13 12- J Share liiormanon Scrrlu «*iterdav 
(second Cd* HB»' 23'.- _ j attained ilo*5-H,Ohg and LOmi for 1975-76. 

!5ima Secs. Tn. S'tPCUBKd.Ln 26.) 


85 4>.> 4 3- 10pc , 


SlDDCn - ESU, 'Z5p 

1 Unso.Ln, 131'} 

1 Star rGt. Britain! Hldos. 

! siofk S Cen*rtn. In*. Til. i25oi 1B7 4 B 6 
Sun lev (Bernard) in*. Ti* _<aSp)_l?9 


Botswana' R5T (R2i 4o:o not 
Globe Pnoenbi Gold Mng. riS'ipi 

MTD i Mario id a i tZSni 71 llB'3i 

Minerals Resource* Coro. [SBDl.aQi 192® Town City HOP) 16'< 16 ’S’ 1 
Rhodeamp corn, tlbipi 150 14 
Roan Con. Mine* B rtC4i ISO; 

Sciukwe Gold Mns. FIivuim ii4'-:p> 2a 3 

*16:3) 

Tanaaoyika Conceuioni isOpi 150 5 
,17f3l. JjeP<- IMpi 62 [17 3 


NE1V HIGHS (24) 

(N'lMHMNC (81 

GociitDb. 4*-: i Bromoroie Catling m.l. Holdings 
BronvEngnB. RatcIHf* <G-B.I 

Br*wn a. i awg* Well Electric Toon 


is 




.Si or ” ° as - 


(26p) 59. Do. 4 ijpcLn. 
OSPJ 60® -?0 
Do. 


WtfTWJP; a< 

Eagiuh and Caledonian 
(T0'3) 

Ii^iiu iM.liun._Tfi. uipi 7B>:*. 


'and New York Tst. (2 5c] 60i a . 

dlPcLn. v& (1 6 3) 

English and ScottUn Investors (25p) 111.J 
6 ;pcDb. 55* <18 Si 


Zambia 

(17131 


Bmrv 15 dpi M 


(IB. 1 3 1 


Copper Invest. (58D0J4) 31 

SowUt African (71) 


330 S 4 1 Equity ^onaort invest. 


S7S1 ** <Ys3 ’' 

Westim-Emni Grom <20 p> 35i* <18 31 
Westward Talevtsion C iiopi T7'a (18. 3i 
Westwood Dawes <25 p> 4? 2 n_6.S 
Weyburn Cnone. C 
. lido' lb II6S) 


BpcPf. 


Trw ms 


qg*nuie& 

Wheway Watson <HMgS-> <5d> 11. 
't.n,* C5t»l iii-« IL New i5o> 


. toreion and urionlal invest. 
_New| tatrii* 30 _ 1 


ih. Umi 


r asm ;7* naw 4 


BSL^9^K.^i|S9pi 
■ \r; : : :t— u--qrl 

T*pBJ30p> 13>C OMW .- :- - 


Whliav 

... 

BpcUnsK.Ln, as 
^ -l'lii/iBham rwi 
210 


PI 24* 

„i 52* *10,31 
fiiotPt. 38': ni l). 

Unuc.Ln. 50 <1631. 
Itfiamt (Hidfli.) (12‘jpi 


3-u® ' Fiwcunvast Inc. Sns. (25 p) 24, Do. Cap 
1 _bh*. 123P1 46. .(1. 8/3)7 » 

iwal Lonsoiidated Invest. Tst. (25pl 



wmsemzr ‘ 


On) __ . 

Tallin ifiu.7ii 

$hxX&% &Ai.SS&1& 

fale / Mle , 2S L gi fi 1 ^ -G Wfl, S2 1. 

7tScDb.''s£l^ , . ®bMi!nf%<j <UB<i> ' 
Tkvewr RarUdBB CZOp) «2« flBpJ. '.Do. 
1 Naur 61) pn 

■’aWor. Woodrow asw 302 1 •- 

-47. .Da. OTA.- 481) 

<Sp»‘ 31 24. Do. A'lk-V 


aprife 


African Ufupcat) inv, 

AnBiO AmrWvd Co. 

.-.it* >0 mwi**" Lon 

AaJIo American Gold (Rll 21 1- V 2 IS 
MMirtKiNuwaaJ Loud. A LR0.5QJ. 8'j 

Bisif.^gsie .Platinum (R0^0< 72 
diyrtiur. wo™ <"u.a5i svo.e VO 
oi-aCken b.nn 'nli 16b; /a 
ouMajiemwin ,kt i 9 padO* 

L.UOU. Murom son thu.lOi 77b 70 t17.3i 
CarMBtion Srncicne iRu23) o8 H63 j 
uaaiMh.ntein >Ku.bu> o': uo.ai 
bWo kraal uolp inu.20i 136 i!5'3> 

Lk^imrDn.e.n iR i i 4 mj« 

■ uuroen Roadcooort utei _ 

test DrifliofltCiO iRW 757* 700*85 60: 
fast hand Cunad. ,10t>i IB';* (Tbj3i 
ux Rand H». IRU p355 (17,31 
EldiMiraoa ^RO.20i iu» il8(3> 


■ lOPi 151* 15. wts, to sub^w 
i fli- iiw'3>. 8.14K Umtd.Ln. 70 (16 3> 
j ru£n Ceramd. «2pp; I* -9. 8. 6‘«c 

Unscd.Ln. 12 >rf» 1 J ' 3 _ I DoUn Packaging 

i Town Contra Secs. »2Sp) 23»«. 3 
j TraB&rd Pllrk tits. (25p) 49 (18 3). 7J*0C 

DO. 54 v 5 110.31 ;A. M.andS. 

Utd. Kingdom C25 p) 10 (16 31. 8 :pc ; Aytr HUam 

J UnscdXn. 35': *1&3 j 

I Waite San *10o) 87 _ ..... 

: Warner Eat HWm. (25« 73* *18.M 


INDUSTRIALS <41 

fleatson Clark Palrtmlrn LawiM 

Brtdon Hornier Kldgs. 


PAPUU ID 


MINIS iSr 

Kllllngtfialt 


_ IBS® 

K.w> ini. 7b 
MBuM Lvril 68 _ 

NaiiOlUl Sir* £T 1 
VHiaeriand Ban* -h-A.i 130 
Rtmbiar.dt GriuP Is& 

Seianoo Coconuis 57U 
lihrtr Valter Miutral* a 
Slrjirt TruO-np 1 oS® _ _ 

Tawiti Eager juabs 22a <16 Si7« 
UNH lot 41 : : 

Tut an Coni. M5 

MARCH 16 

American Bk. OyOtmu 5U530«» 

BriCk P J» 153 

Biniker Ramno 378* 
cm. Par. in*, is-ii • 
city Dr vs. 31 . 
tcies G. J. 146® 

Cork Inv. 180 
Hong Kong Land i3B* 

Keihiren In*. 130 
Keimeemt £28'* 

McCann* 5.A, so 
MaocO 5U536'« 

M.r.nesotu Mng. Mfg. ABA 

Pat. Cooetr 176 

Pe*o Walliend 540® . . 

Ptnll.o Morns *U5S1*i 
Polaroid Con. £31 1 
fiotntnatis Caoioa Wmts. 200 
Sement 123-.-:* 

Sinrn. Pac. pram. 11 
Works PM. 65® 


MARCH IS 

Ai’itwdfr irate* 164 
Amoal Cx. M 
Argg invs. t<2* 

Hipnvein Steel IDS 
NOW Motel Mines I 
Pan Ocean 0>> Ci6>* 

Rorento SU546WI 
SMImt ResourCei 235M 
Mvltut 90 
Tara E-uiuil. CtO-4 
U.S. Suroleal Con. £1l ! » 
lay oemunion of the 3:<vk 
CdtoiaU 


txCHaMI* 


iv. tnZiJd) 40: ciO'Stj Wamlord '"2* L* 16 ? 1 

■I ikujui uu ii:i*i'w«b umUii iSrtJI'J?*.. , , 
in. 5.A. LRO.l u) 2750 1 Wetemldsaer Preo. Go-.uOo) 1J 
( Wingate Inv. i3Dal 21; 4't 


Tit. 74® (IBIS). 

□til. IbUP) M (It *i _ 

Buiutv uc. iU. ib jo) 13u 29 7 tlB.'S) 

euete Duties invest 244 5 

mates nouso Immst. ist. ,(25p) 2284* 

OV. JW. U.40CUO. sill 115 3) 

External invest, iil 138 t1a,3). Do. 

7tcLn. b -4 Pin 116-3) 

F. and C. Euro* rust (2301 36 <1fi/3) , ..... , 

L * MJ 74®. uuroen Romteoooni .UceP_lRD J3&5.MS 3) j Dalkeftn (Ceylon) HldgsdOp) 3At (15 3 
CZSpl j Flrit Union Gen. Invest. (R0.25I 37 


SEW LOWS (») 

COMMONWEALTH « AFRICAN LNX. (1) 
Sr a, RMHW i ■). '33-70 
BANKS ID 

Grind lays 


HOTELS IT) 

Mount Charlotte 


3® <1B3i 

wiriiton Est'i. IZ5 d) 18': TliSi 

Woodmlll Prop. Gp. <3oJ f16.3) 

RUBBER (15) 

Aberlovle Plant*. Itp. 2 warran i i«J! 1 ^? WSTR,ALS 

Anglo. Indonesian Plant*. i25ol 49 » ' f S) [ Warron I Jam** 

Anglo-Oriental Plant* (3-1 Zo' '* t!6 3i . mtOKRTY is) 

Beraoin tsoi 22 i le 3i ( control Secs. Regional Plots. 

Bettam Corad. iIDp) SB 1 : Fraternal Eats. 

Cheraonew (FM6> [Topi 25 <18‘3* 

Co usd. plants. (10p< 59 *j» Wta to 
Sue. for Shs. 21 '17.3 


RISES AND FALLS 

YESTERDAY 


TRUSTS 121 


hoods Ir.v. 
HOP) 84 


.17*31 
General i 
CavjDra. 

Gtgert iB*guur> 
Gwti^ Scottish TIL 


Tst. i25pi 120 19. 
Trustees (25p» 80':* 
5'UKUnsec-Ln. 76 1 


M 79 


'nsmki»7 


OKS) 


. ^Tjgby MdH. ttS*l «BJj® 8. 
,WCG3fiy7L&»» it 




TetaPMne RestaU (2Stn lOz. . . 

Teoneco -I OocLn. 131*-(IB,'3) 

Tetn-COnMOOte lUp' 1S4 - .' . .. 

?SM5Sfffo • 

■ (ufli ‘ j. • 

mat* 

fyCEMi. 62 >s Cl 7.3). . B*zpcU»*eJl. 61 j 

S®« .MSy 1 ! t Tork Trailer ilOpl 28 118/3) 

!uaS)“*?'S“' T aSWF ? 0 ®*’ ■ Dfa r rorksb ra Chemicals i25oi 137 8 


-xitud 'Cewia Girt^ ia 69 - ■-- 

: -5mwnde<) C10p»'.4/'o7)8)_ ; 


irgjri -PV»».1i • 
am .SaatiMI: -Commoa (1Atfl"' - 53 


'^iWz^ISrrd^ 

tLondMU - Sugar , . Factory 


ISO 


Finance Iwr- 



jM»r 
s.nsisv: 



. . :Uudati- Eufopoari , TowUes 1 (lap) 

; %rttahle TAiW (2*5) 19 - ^ *}{ 

Mas inion.' asot-i tira^- 

■J dawsigii ; Non-Via. A .11W ms 

• W |288t_VWi fca'ci VcTpeA 

. 

• (n t er in g Grove tlOcO Ur Mac 

• 1S/S). •. • r. ;•••■: --V 

.4 44W4' . • 


L-OWft). A 



itrassL 

1 )b 



iW«t, 

7* ».&..(iaii 
25oJ 1*2 L!- 


» .'»«<SriSS 0 | 0 |»ds, 1 t3p? 2SX- ADSiD 

-8P*C*M»Io. 


65. Warrants 

to sub. 14. 8 (25p< bl 

Globe inv, Ttt. i2ap> 7b|i 7. 4pcDb. 74 
it b 3i S'.octJniec.Ln. 71b <17 S. 
WKkins m itched 12501 25* il*3» I Gaven Comaetn Tse. -tSoi 52* dj* 

inUtinson Match law* 49 7 0. SteocPI. i k *L«'<g; <«. 'A#l. “®9 3ll 'l •■o3i. 

4 1 -- <17 3) 10ocunsec.Lo 88!- <17 3i . SpcPI 3/i: (15 3) 
wiikuiMn warocSw Sbui 60 il7 3i Great Northern in*. Tst. <2SO' 79U -: 9 
Wllilems Jamas (fengSnce rsi ibpi b-'« <l6 3i i Greenirjar J_n*esL _f_ 2 Sd^' ^ 56* ^ \ 8 vV r 3j 

_«■ 17 <16 3» 

, . (25ol 61 

, Hanibroi Inv. Tst- A i 250> 67 117 31. 
I 8 (Z5pl 54 <1tt 3. 

I Hammartest Inlematl. inr. Tu. (25p> b* 


kUnotg iRI) 135 117/3) 

Fro* State Development (R0.50) 120 

Free and* _G*obm -;RO.soj 19b 
Frt* Stan SuuHeas (Rli 7s ilS.ll 
Gemral Mining Finance Carp. iRli igi. 

Gold Fields at South Ainc* (R0.2SI 17-0 

TQ|| % , 

C&IM0W stockholders TSL i25pi 1241;® | G old F jeteFYOperly 'R0.02:;t 35 (16/3) 
— ' brootklK _prpp. _MIms iRO.30) 924* 


5'-:* 34 118 41 
[ G**naevon Inv. _T*L _<25 p 


w^am, MMSOO Group bTOCUnsecLn. 33 I 
Wilis .George i Somr >2Spi 35 <17;3» ; 


Wilmot-Brec^cn iZSnl 42i> *18(31. 7KPI- 
47. 200CP1. 34 ilSiSi 

WllSOfl Bros. (2i>pl 15® 15 118 3) 
Wilson l Conno'lv i (28su 45* b 
Wilson Pock 1250) 11 <15.'3) 

Wlmoe* i George) (25«l 59b 9 60-=: 

6 H7/3) 


>1- 


Pjiiwi Inv. Tst. <2Spi 127' 


SUpt 


1 Hume Midas. A (25pi 51 >9. 6PCPT. 54. 
‘ 9 kPCBUnseC.Lli._75M <16 31 


Winn Industries tZ0p> 27 - 
Witter (Thomaai <2S») 36 5ij 
Wolf .Electric Tools (25p) 120 4 
Woitetey-Hughes <25 o) 134. Now (25 a) l i iis'3) 

1311**2. boept. 46 _ 1 Intemm. inv. Tat. G(5pl 53* 

Wolstnhoinw Bronze Powders (25 pi 128 i Warrants to sub. 25't* <18.3i. 


WoMrhainptofl Die Casting tlOp) 12* >x 

■ is (18)31 

Wood Bastow (201 A BS (18/31 
Wood Hall Trust. (25P) 831* 4 (18/3). 
53 

Wood IS. WJ Grom (20p) 36 
Woodhead ■ Jonas) Sons C2SM 94 (17/3). 

9'2PCLn. 65 (15/3) 

WooJcombara bpcPI. 31* <18/20 

Woo (worth (F. WJ (2501 63 MS 59<l 60 39 

Wormaids Walker Atkinson StocLn. 56 
(15<3> * . 

Worth (Bond) 12501 53 Dj (18/31 
Wrightson iF.) Sons (lOoi 21 (1713) 

Wyatt (Woodrow) (Sp) 24 (15/31 


(17/3i 


' Industrial Gen. Tst. <2Epi 38'j. S'teCDb. 
) 1960-00 24 -t 5 116.31. 4..*oeD6. 830 

(18 31 

felafV 

bb: 43*’ tii.iT” 
limming In Bucccm Eennttes (25pi 105'- 

I nvm . 3 Tit. Cpn. OSo). 165. . 4<a»cPf. 

lmr»tora Cap. Tst <25pi 62 b 2 '3 : 
Jnrdhie Japan In*, nt. (25pl 118 
J^ET taerna Ttt. Ptpg.Pl. dpi 120* 

Jos Hictai- §Spl 42 (15/3 1 
J0« inv .Tst 1«. (5001 28 <1631 
k chock Hldgs. UnsetLo. nom is (tS’Sj 
K eystone /wan. <50p> 9s® a 
* 'ng»Ma Invest. (25pl 30:. H8>3» 

Lake View In*. Tst. QSi 
4pctiiiujc.Ln. Bt>;* 

Cpn. (25 di 63. 


'r I r re, in./ iuM*,' YortOhiro Fine Woollen Sohmers i20p) 23 i Lonpon an 

r .^r^2-- ’r - ' H '^T- f Youghal Carpets <2Sp) 94 l6.3i . 1173) 

^^Wnso^' miag^^iiaip) 66 V-li.. i-ELEC LIG1I11NG & POWER (1) | L b7^"b;5i 


Law Deb, ^ 

551; nisi 
London and Cart more 
(50p) SI >18/3) 

and Hoivrood 


Harmony Gold IR0.5O) 398® 90* 

J Hartebeesttontein Gold iRu ts ^j® : M t® j 

|Jo(janneiliitfO fi ConMilWaicd Invest. <R2) \ 

j Kinross mums t»ii 365: 

KIGOI Gold (Rll 480 
I Leslie Gold IRO 70i so* SO 
/ Lloanon GMO (Rli 0545 50 MS/3) 

I Lor vine Gold (Rli 96 

iLvunburg Platinum .ho.i:»i gi ng 31 

Mailmle Consolidated (RO.60I 1 400 30 
1 Messina rtranavaaii Devdoo. (RO 50i 206* 

j MiMle Witwaterurand (Western Areas' 

I (R0.23) 275 11 8/3'. 

New Kleudomein Properties iR0.25i 15 
(l 5, '3) 

New Wltwaiersiand Gold Exploration 
.KU.50) lu/* '»u 
Nig* uoJb inb.lai 25 ilS'S) 
ro^mranai Platinums (Ru.ucb) 1320 5 

Crte-went Brand Gold (R0.50) 14b® J* 
PreMoent biwn Gold IR0.50I 10® 

Ratio Mines Properties ird 100; 
lUnd bolecdon LOrp. iD.bOl 555 51 
ftanotonrein Esu. WitwatersraM (R2) 

1 1 VO Ht 

SL Helena <R4) 18 b® 

Sent/ust Beperk iRO.10) 165 
South West Africa i20pj 12D* <10/3) 
aoutnvaal OtDJOJ 510 
Stillontein (R0.S0> 1750 2* (18.'3> 
Transvaal (Rll pB 2S 32 <ia/3) 
Tweolontdn (RO.SO) 275 7 <16|3) 

U.C. invests. JRH 198 
I Union 

4'UKUnsec.Ln. | Union 

' United Gold Minn '.20 MB' 3 
Investment Trust 1 Vaal HeetS Es> iR0.50i 16',® 

. • Vlakfontcin /Rli 64 UB'3i 
Trust I2SD) 85 - Vogel* Metal <90.02'.-) 57l : * .'^D 5; 8': 


Best Asiatic 1501 49 <1»5i 
G*d«k Malaysia (IOp) TO 
Golden Hope (1001 52 , __ , 

Grand Central inv. ttldgi- MOP) 5 c* 1 

it 0)1 i 

Guthrie Cun. 169 70. bUpeFf. 38 <18 3). i 
9bPCUeiCd.Ln. 66 <16 S» " 

HlgMands Lowlands Bemad ClMaO^Oi [ 
42;® IIBISI I 

inch Kemteui Kajane hop) 32b 2 <>7 3)J 
Jilra (lOoi 20b <15/31 
KlKln^hall (Ruboeri Dvlpts. <I0pi 102 ; 

Kuala Lumpur Kcpong Berhad ClMal) 39 \ 
• 17 3> 

Kuala Selangor <10o» 70 '1 BT' 

Kuiim (Malaysia) Bemad i5Ma.050> 28b - 
(18 31 ; 

. London Asiatic 1 100' 49® 

I London Sumatra '10pl 31 :® 2 11 ilB !* , 

! sungei Bahru <10p) 11b (17-3' i 

• MsiCfaip tnvkli -iDp) 22-; <17 S' 

■ Mflavaiam pvuns. <iop> 6 ;i7 3t 
I Mvar River Ror. <t0ni 47b -1B3T ( 

Ppdang Sanang Rbr. 1 Ooi 12 -15.31 I 

; FatalJ ng Rbr. Eit». MOP) 47*, . j 

i Plammon HMos ilOa) 3? 

1 Sungei Bahru (lOoi 11b ti7’3i 


, Blshopegate Prop. New Coon European 

! OILS 12 1 

i Weeks SMS. MCaarce* Do. Ptd. Qrd. 
MINES 121 

President tteyn Western Deep 


British And* 

Canms. Dem. and 

FotoIbo Banda 

Isduslilals 

Fineaclal and Prop. ... 

Oils 

Plan) at Mute 

Mfnea 

Recant 


Tauia 


m DounSame 

51 1 1 

12 9 M 

1» <8 1,104 

SUM 
1 12 U 

1 — *4 

26 45 77 

t U « 

945 IM UHT 


ACTIVE STOCKS 

YESTERDAY- 


501 54 b* 5® 5 4b. 


Com. (RD.6 1.- 298: 302 
Plat. «R0 101 99 


Brit. Commoawltn Sh ®>ng 50p) 205* S 
Caledonia Invests. U5pl 181 :15.3) 
Common Brothers iSOpi 74 2 -i'll 
Fisher Uamesi (25o> 78 <1b.3* 

Fumem withy 204 

Grate Sh loping 320 (17 51 A 345 40 
116.33 

Jacobs ‘John I.) (20p) 26 b 
London Overseas *be<trMers (25 d) 31 'a* 1 
la 1 

Lyle Shipping . (25*1 181 3 <15i33. A 
(25BJ 89* 90 

Ocean Transport ant, Trading (2Sp) 129* 
8b 8 9. Do. 1 25o) 128* ft 8/3) 

Peninsular Oriental ‘team Nawgatioti Dfd- 
85® 9® 7 6® 7b 8 b 6<: 

Reardon Smith <SO-> ISu. A (50o) 54b 
Runciman -Waller) (25o) «1V.i 
Shea! Steam Shipping >50p) 64® 
‘Southampton. Isle pt Wight ana South 
of England Roval Mai 1 Steam 
(SOp) 175 (16 3) 


Packet 


No. 

nomina* of 

Ciosincr 

Change 

1973/0 

1973 6 

Cun marks price (p) 

on U.iy 

high 

trm 

£1 14 

3P2 



is 

404 

HR 

n 12 

SB 

- 1 

100 

n-' 

II 10 

2T4 

- -1 

350 

112 

LI 10 

o87 

+ 4 

815 

TOO 

K0.05 1U 

22-» 

-11 

335 

161 

23p JU 

105 

— 

159 

CS 

Nil/pd. H 

211* 

— 5 

311* 

1W“ 

2."»U 9 

M 

4 I 

12S 

47 y 

£1 0 

228 

— 7 

290 

S8 

25p 8 

408 

+ 2 

424 

3 IS 

25 p 9 

27 

+ 2 

10S 

17 

25p S 

14B 

- 1 

169 

S3 

£1 8 

223 

— 

23(1 

n't 

oil 

II S 

26S 

>, 

320 

122 

2 Op 8 

m 

— 

S8 

19 


Stock- 
ier 

Burma h Oil 

Barclays Bank ... 

BP 

De Beers Defd.... 

Lonrho 

SHIPPING (43) j Ffsons ‘New* 

1 Marks & Spencer 
j Natl. Westminster 
I Shell Transport ... 

I Slater Walker ... 

I Courts olds 

Lucas bids. 

Midland Bank ... 

THllng (Th.) 

The chore list of active stocks is based on the number of bargains 
recorded nes/ercfai/ in rhe Ojjirial list and under Rule 163(1) (e) and 
reproduced to- day in Stock Exchange dealings. 

■ Premium. 


TEA & COFFEE (2) 


ON THE WEEK— 


l2Sp> 38* 8 9T B»t, 4h»tP(.-29b 




Vienna Elec. . Supply 2* (15 3). 6pcPl. 


il£;'*k~l*2£« r u &L 6 ^/km ! Jsta” Elec. Cpn. (£1.1) 13 112 3) 

TOUdlsunri ana Grev.hponil "l«K; . I |ij'.i^ah > River Myaro-tbc Power 344 

jTi 


and Lennox ir-vest. Trust 8 



London and 
116,3) 

Loot. on and 
51b <15. J> 

London ano Monirosa 
147 


25oi | warms i nto.osi to2 urn 
Liverpool Trust >10p) lib w^^Dnrtonteln 2 jft i’ 1 li* 1 ! 
Lomond Invest. Trust *25.) j S5WAwS“.Bi" , il2 • 9 
Wctlern D'.'P (a:) 9'.* '* 

Western HUos (R0 501 220 


Invest. Trust <25pl ! 


London and Provincial Trust -25ol 84 I WlnkePiaak Hit ) o&OS ilB'S 
Inv. 


".Sr* ®Tiv;:»vrio 


Allied City Share Tit. (2Sai 32* 

. Angio-Airlcan Finance (7bp) 15 »15,3) ' 

28* )18r4);' Anglo-Cc/nt menu I Iror. Fin. (Reg.) <25o< 
.lOttecUos. 47® B n 4. 9'aKPUv.Cnv.UnsecLn. 

, . . • '- Sb*. 1 18/3) 

imfc’l) | Armour T*C <10F) Sb® _6 5b^( g 1^3J. 


1 0 bPCPUyXnv.UnsecLn. 

* . OSpl 
Services 


*3 !'AditraFian * Afliic.. "lZ5pl ?>. ' <16j3l 


Ii«* (i7i9) 


32b ( 
SbpeindF 


42 j 


it. Ts*. <1 Op* 12b. 



London^ and St. Lawrence 
Lonoon and Strathclyde Trust 

Loik-on Australia Invest. ilAli 98 ! Amalgamated 

La IK, on blacirical ana General Tru.r i25») : 
vo--* -injjj . Biaicm Tm <10p> 

Lennon MCrtnant Securltet '25p> 27 8. I l-?**' -4 

UIIMtel L25PI ,43S 6 
Lom.pi Pruuentlai I 
S (1*3) 

ScottKn American Trust - (25o) 


' ! Zandpan IRD 2301® 40 '<18'3l 
25P) 371..' West African ( 4) • 

Tm Nigeria (Hiags-i 

25») 


(25p< 


Assam Frontlur Tta 100 (15.3) ■* 

Assam invests 47 i T S/3* 

3oreT< Tea 63 <15 3< .... 

Cam .-a Invt'.s. ngrl 87 5 <1 7 3* . 
Central Province Ceylon Tea Hides. -25pi 
7 ; <13 3- 

ChuBwa Tea 65 -16 3> 

Cta If mace ilOol ZB 
Deund Hlngs 23 20 (17 3) 

Empire Planlal-ons Invests. SocPt. 22 
>16 3i 

Jokai Tea Hldgs 120 
McLeod Russel 130 <17 3i. Pto.Ora. 131 
ilS'Sl. 7pcLn. 42 It 7 3i 
Makum lAssami Tea iSOp* 40 -15:3* 
Ouvan Hl-Ihlieldl 3810 42 -IBS' 
Rowhaugh Tea /Hides.* <25o) S M8-3) 
Run Enatei Hides. (25e) 42 (IS’3) 
Scottish Assam Tea 26 (1613). A 15 


No. 


Ex-Land* (too. :4 

„ • Gold Base Metal M.ncs (lZboi 13b (IB 3; 

Invest. Trial i25p) 44 'J ! Jan«r (’2b»i_6b 


SlnflV Holdings flOpl 6 tlB’31. 


6':ocPt. 
(50D) 44 U„0 


T 3jKpc&tim X.,. 

4_8.i M*P0U«N*.n. . 
Torw rCurttn £5M 5L-' 


grit - ’ Tract, (ltd. 1*50 

Cnidowlev^JnvestiZ M «srt 
Challenge Corp. (SN2D ,1S5_ (1l/3 
Charterncuise 
Db. 55 
Curmtegnte 

CorimSan Hloga-' n Og) 7 
' ' iH General fst (SI 


Edloboreb General; Invest*.' <25pi 15 


Lo.teon Tee. 4pcPtd. 38 «l«3i. DM. (25pj 
140® 1*. a Pc La. &a »17,'A> „ , 
LnM«n investment I rust a i25p) ift<« 
1 1 6 /dJ 

M. end G. Dual TruM Capftel (IOp) 93 
Menoip InvestmaM <45p) S4 (16/3) 


kaden* Syndicate <10pi 9':* H8/3) 
Diamond (25) 



Anojo-Ameriewi : R<K50*, b(iS 3* , ^ . . 
De Beers -Consd: aopcPf. (R5i T2'«® ' 
DM. iRO. 03. 229! 9 a: 31 26 5 
7! 8 7. l8r..» (R0.-0S* 262 

OIL (274) 

AtlOCfc (20pi 5If.A.(lu3i 
lerrr Wiggms .-25m 42 b® 3b 
mtlsh-Borneo Pet hyno. ilOp) 


34 2 (i«is>:~ 10peCnv.P1. 

5* <18/31 

Western Dooars Tee Hldgs. 6 pcP<. 32 
Wimarnson Tea Hldos. 70 (16<31 


Dcnomina- 

of 

Closing 

Change 

1973/8 

1973 a 

Stock lion 

marks nricefp) 

on week 

hiali 

low 

ICT • II 

95 

302 

— < 

404 

UK 

Burmah OU £1 

71 

36 

- S 

mu 

27 

Shell Transport .. 25p 

B7 

40S 

-14 

424 

us 

Fisons ‘New’ Nii/pd. CG 

20* 

- S 

:io* 

19* 

“ Bats ” l'3p 

SK 

355 

- S 

377 

164 

BP £1 

■hi 

5S7 

-20 

615 

190 

Marks & Spencer 23p 

53 

' 94 

- 3 

I2S 

471 

Grand Met. oOp 

51 

(i(li 

- S 

88 

17V 

Lloyds Bank ‘New* Fly./pd. 5! 

214 

- B 

246 

210 

Distillers 50p 

50 

145 

— 5J 

132 

65 J 

Lucas Inds 11 

50 

223 

- 3 

230 

37 

De Beers Defd. ... R0.05 

49 

225 

-12 

335 

161 

GEC 23p 

4B 

155 

- 4 

163 

51 

Royal Ins. 23p 

47 

334 

-12 

352 

106 

gi6j £1 

46 

329 

-14 

347 

93 


K , ... 112* 10 

urn-ah -7-gPi 5* 

Crtleum 304* 3* 99 80:® 7i* 
Monas Invesvnem fruit idjpj 40b (18/3) I M* 7»® L3_.75i.0u 2;_1J_oOS 3 2 90 
Monupv Boston lnvB*i<n<nt Trust nun* ■ 

OS-! < 18-3). Warrants aB (15/3) 

Moorsloc trust <2ao) 68b tl8/SJ 
New court eurppoan Trust ui Oi -40 39b 
Now mrogmor.On Trust income (25P) 

14'^ capj-n. JV<<. WaiTMs. 10b 
New rork Gartmorv t2ap) 37<; 

Nineiee.1 Twenty tluht (aapi 1699 HB/Si 


Gt. Northn. Telcgb. 

JE10) SI ( 1 613* 


Cot Deninark) <8r.i 


* Premium. 


Gt. Norihn. Triegh. Holdings (ftrj 15 1 
(17/31. DO. tKr. 90) 25 (17»3) 


urns 

ST." 'bkisTPI *8B-u. _ '9pc2hd'Ptr ">4" 
ppclitwu. Lb. Bdclo. 7,-; 


iWriaiVwopvif 

lWJ ; Sant . and Turne 


a?li?j**% - l | 

U i)$3) ! tainbnrah in-ustriai Hldg*. (l2bD> ^ Adanite secs. :z5pi biit-O ie ! Ua. 7a-«C 

16pccav.uns.ui. : Eleraa Invest. Tst. New <25 p> 84b 4 mnn Amertcan 1st. I75P) 7o?« ?b « b.' Lenoon *ept:-sh Marino units HOP* TC5 
t., DWi-vIrlnaunn iPCUnsecfl Lit. 7o _ ] 4. 14«Ln (IM. at S100PL £50 Pd.- 


Burmah U.l sb'a® ?b® 8 a sO 6 7»- 
f &. B-J 3'. b. 9: b:* zi.ocPt. 

3SD : 6 -Pert. 42". 3b 2. 7~.BC 

Ln. 4iL. ? -PLLn. 49 '.- 8 .- V 9\ 40 
Cc-itatT O-li l jb> '40 ilb J- 
EtSO 3 :pcis:DD. 1979-83 67b®. 6nc1si 
Ua. 7a-«C 


TRAMWAYS & OMNIBUS (— ) 

Angto-Arocntine Trams (5o) 6 (18(3). Do. 
4nc3rdDh; Stk. 59 '1SSI 
Barton Transport t160U TS f17’31 

WATERWORKS (2) 

Bournemouth 3-Soe 33 (15 3) 

Bris-cl 4 .?dt 45'. 118 31 S-.ncPf. 57'- 


| Option Report— 3-month Call rates 


OPTION DEALING DATES 


(157) 

: 6<-PcPt. M <15 31 


recede 

Twtek^-GV. AjctlOP)- 37 iVS.3) 


HolUnoscM Bclegginas -Tst. Partlcipecon 

Cyrts. £24i<® 

English Aten- Amcr. Bond Share Holders 

__ . JuO 118 31 

rue r [25 p). 53 f.c. Hnuw <25 p> 40. 

30 . (15131 


, us Mr Go: tta*» II 5*. 2b 
UDS -Gp - < 2 5p > 82- lb b«. 

Ndn-Vtg. ..A (2SP* 47 
^HldpS. C25p) JSS 4. 7b« 
Uoteom Indtim <2Xp) 69 8 

*.49b.50b 

w - *- f, * 3, «bS?sr 


1 0UpcDb. 72b 


. BIN (1 63 L 

991*96_43!® 


Ninn. Irish bcoctish (2Sp| 15 (17.3i 
Northern secs. 'Lapi 79 . 

Dll A«ud. inv. (2api 40. 6‘tpcUnsecd. 
7PCP1. <50.> j 0 ^h #, «y.^ 82 (.7,3- 
Pent land i2Sbi 93'.-* tb C1o. ; 3i 

16/3) 


-i .26 


5 4'j 


Oil CkploratiLn Hlugs.b Iiopi b2® _ 
Premier Cons :5pi 6 VO 7 6': 7b b 
ROVN Dutch (Br I (FI. 201 34"|. tv 


<103- 4pcDb. 23 
Ca-nerldp*- Spr 31 
9prPf. 99 0 5 31 
Co'nc Va<ley 4 :«P(. 87 (17 31. 9p*Pt 
91 (16 31. 4pcDB. 23-: <153' 

Ess»* water 9 pcPI. I07<n apcDo 23b 
<15 31. 1 0P* DO 72 (76-31 

Folkestone Dis*. IBurDb. K2 (16 3) 
Lee Valiev O'-pcPl 87': iig 3, 

Mid Kent Water 5 pc May. 34b (15 3). 
S'iPCFt. 1SB1-B3 63 <17 31 


First Last Last For 

Deal- Deal- Declara- SoUle- 

ings ings lion menl 

Mar. 16 Mar. 29 Jun. 10 Jun. 22 
Mar. 30 Apr. 12 Juu.24 July 6 
Apr. U Apr. 27 July 8 July 20 
" Calls " were deal) in Land National 
Securities. To«ti ami Ciljr. Warrants. 


Warrants, London and Northern,, 
UDT, Premier Cons.. Ultramar, 
Shell Transport, GEC, English 
Property, Hawthorn Leslie, 
Covenhani Warrants, Ladhroke 
Warrants, and Hunting Assoc. 
No '* puts " were reported, while 
‘ doubles " were arranged in 
Westminster Bank. 
Cons. Gold Fields. 


First Notitmel Finante Corpn. '1 □» lb- ! Frpgi»»»l»r bees. in*. (SOPi 8) 

WUTOlUS 1975-83 Sub.Ord. >• (1 5/3i. - Property inv. fin. 33® ()8.'3> 
9bMUn»c.Ln. 8® (18,-3). 9bpcUnMc. Roeourn <25pi tOZ® Bb* (i a.’3i. spew, 
’n. b . o3:® E1t>’3J. 4/<pcUnsectl.Ln. 83 lld/3) 

Fltsroy Janos. ttSp)_ 5U_U j 


5U 

Goode •Durrpnt Murray Group 
GresMun Invest. Ttt tZSp) 32b 

S rtfftshawe Uwn. (5pi 1 
unMon Tit. JpGj*. <16.31 
HooflerlM- -Load .MU- i«*- Asindt 

li«SSe ”» is’i7 13 <U- 54* 3* 

h£- 2Si.. 


In 


„„ — 'Fttionce Cpn. 

63U9. 7 UpcADb. 54. Do. 1 991-94 SI, 
OpcAObr- 82 U. BbPCLO. 62 3 (15^3). 

lOpcLn. ^99b _C17/3) 


Bptttu 35b», BbpCLlt. 1991-90 4 

• 43 3« 44 j KwffiTiibpn 8 *ti 6~/3) • 

?17^3V 3B®. 7-bpC j lSJSs In?* 5«Wsh (20p)* 87® 7 


Lloyds and 5cottHh_ (20n)_. 87$ 

Ln,. 53* a " - _ Lonoon and Anew, ci*j») 2b 2-j 

Lhitieraf Oton-no,). [FfJ2) £22 JO H B.-3) London SConuh Fin. (IOp) 23 (1 
Union I fttnl. VKPf.' 421) lb. " . 

Unttecn Notv <10P* «2 


, . . . 3) 

55 <18*31 


Issues Inv. Inc. <2SP> 22 (18.3J 

(25p- 18 (18 3). 7bPCPf. 38® 

River Mercantile (25p) 126 
Robeco IN.V.i iBr-i (Fl.M) 59-<* (18.3). 
bub.-Siu. (NttProv.BkaNoni.) rT-l-5i 
593 Z 117/3* 

Ruimco N.V. (FI-50* 42® 2 
Romney 1st. (25 p) 74 3 Cl 7.-3).. 4Vpc 
uosecd.Ln. 73 
Roseduno-.d Cap. <25pt 30 
Kotnscmid 272 4 3. SptPf. 54. ObPC 
unteodu-n. 04* 5* 3b 4 
5.P.N. iZSp* DO _ 
ol. Hiumw (2->*i 96b® 7 
save Prosper unkca Inc. OOpi 138 (17<3), 
LIP. HUH 5b 4H 

(1 K3 11 Sct.lt] Sh. -Ui.ertcan^ (SOp) 59®.b_b 60b. 


79CFf- 51 I Lciidan I/tO; Mvitts. .150) 

Merrill Lynch (Sula.l.lsb) £24b b <15 3) 


JILDING SOCIETY RATES 


National - 


Deposit 
Rato 
8.75% 
6.75% 
675% 

- r gham Incorporated^,-. . 9.79% 

'rd and Kngley r ‘6.7?% 

t and West . 6-73% 

_ ' Economic ^..... — .. . 8.75% 

- . Ua -d,7o%. 

’ . J!::u.:^-. 5 ..-^^r8iT3% 

- . c ..... _ 630% 

l - 673%: . 

. - )Iiam;api..j(SI^ueMgw. s .6.75% .. 
's.'Rogency , 673% 


. ' . Variable 

Share /Subp’n ■Term' 
Accuts. Shares Shares 
7J»% 8.35% *7^0% 

7.60% 875% 42775% 

7j06%: : $3§%.-$7.15% 
7.00 %- :-*&%. — 

§S75% — 

8 . 00 % ' — 
&2o%'- +755% 
.Si5% Sf775% 
SnO% — 

■780% 


7M% 

'7.00% 

7M% 

'7.50%^ 

. 7J»% -■ 

"7JWJ% 

7jJ5y% _-S.75% 
.750% &25% 
•- 755%' iJ56% 


t755% 

47.75% 


78.00% 


7J»%. - 8.73% 597.75% 


fi.lflttdtW ‘ A. iw.iup^v 7 JM)% . 

• • ' ■ iii] : ^78% 

■ Cjr Economic — — V.~ ft.73% 

J hire - i 7 >7? f7M$U M59f 0750% 

* - --A--»'4a'e s - ^^848*8 4*6^^ ■*/ ‘ R25%-' 17.75% 

: rich ^06% 7M%y. 850%. — 

- ;6l 73%_ : .7J5% :. : 7J0% t780% 

' 6.75% iTjose: :.8i5% : i7J5% 

jS and- Hun»t ,6.73% 

■ of Oak & , Enfield w- ■'= .- ,6,75% 

-w»%. 

■ gtotl 'SpV—W^— yi- '657% 

/_ ; and -6.73% 

* " Fermanejnf U<^> 6.73%' 


■ 4tUH>)Fk4l» 


bt..- ;;.„. L .... . _ 


.7:00% ',. 855% . : - 

.755%.: 850% .. 

: JM % '••?* . 4*8.05% 
.950%. 7i50% 
7.00%- v 855% • — 


:>& Plttnet- uu-',.^,<ir» " **8,75% ■JtJ0%r:v : 7,<a-%' *!?7.75% ■ 

- 7.00% : 7^% . 855% -07.75% 

iiride J ^ ««55% 

rtlft . Tterpianaof 6.73%. *? 7 , 00 % v 7.7S% 8 . 00 % 

..rn> ■«Bclr ! ' 5 ^AUJiiJ^.i.vB7B%^ 8.00% - *8.00% 

: : '730%- .. 836% -••• V. — . V 58.95% 

,- h . V «75%‘ 7,60% • 85a%‘ — 

' ^:«.75%v 7.0Q% l . *7X1% .^730% 

6-75%; 730% . 830% i735% 
-* 6.75% • 730% ■: 83S% 7.75% 

iY .;BJ8S%r -7.06% ' 855%. 447.75% 

. . — 

■ ■..JWidojtttty .Wtt%‘. : .-7dW6:- 10-00%, 117.75% 

■ ,r'8.?5% ‘i.-. 7^0%"-. r . 835% ; *7;^% 

*' mim-fZ^OQ 6 niranL riotte*. t.S-mthk t$ m.' S 8 yrk ln- 

- 2jts- *Mta. 

' jjver.' 2r'rtra|,7.7536' ai/or *^738% 0'9T?r 15,000. tt2- 3 

® mths.£ fff 2 yrs. 

.fluiU'pMAJ). 2yrs.jaxecL.-0,-M3n.£l.Qb0' ff tnt&s. notice. 

'. - », D v^ri £5300, w.000 mvd .0w r36%- -.3 Min. £t.OOO-3 
AMSteB- "El Mta.rJ5,Q0Q r ihthL notice. ; M 7.63% DVer.f3.00Q. 

,'i ;t:: " i:' # — 




N.M.C. fciwp. ra 

Norfli borough (2Sp> Sbt 


16 117/3) 


earambe OOP) 11b* “i®t 
Farit Place CLSp) 9 : S. CIS. 31 . 
Prevalent Financial Gn». i25o* 


7pcPf. 69V (1613* 
at George Assets I10»> 7 <15/3* 

SJm* Oartir HMge. nfipi 106® 6 7. 

IP subscribe 140® 40. lOpcLn. (Ldh.l 
157 . 

Smith' Bros- OSpl 51b 116/31 
Tokcngate.lnv. tlOp) 42 b I18J3* 

Trust and Acmncv C25p) 117 <18/31 

Utd. 'Dominions Tst, <25pl 25 8 6. ISpcLn. 

108- - I 

Vavtaeor (J. H.) Gp. i5p> 2* 3. 3B.86oc I 

wSoon^flnaiKe ?2^PJ 61 (16/3) 
wert-gf. England TM. (25 p) 28 <18/31 
Western Sanction i20p, 24 5 115I3J 
York TU. -OOP* 18>: <15!3> 
rule Cute (IOp* 35 <18, -3> 


luptPf. 74-]®. 4pcm. 32b <17;3, 
Scm.isn MercJ/iCfle (28pi aB • 1 8/3 1- A 

Uap) 3u 115,3). b-.ix.Db. 84 <4<« 5:* 
llwf 

SutMUl Clues A (2Sp) DM 
sconlsn t astern ikaD' lOeb® 7b 
, Scottish turooean (25pi 36b® 7 
i atvu->n inv. trust -.jW nl 3* 4>= 

1 acottiwi Mortgage trust (2opi 92 bB 2® 

1 3 b® 1': 

9- ; Scottish National Trust <Z5p) 11Tb 17 
- Scottlin Northern Inv. Trust <25 pi 76® 
4) bb (1o,3i. 4-VpcPf. 34* 
wrnto. i Scottish Umied Investors I25pi 75® fib 


SctMiJr canaSaV O'nVtt'jiBpi ^‘Jss*. i«oe ) JJidAo'jhvrn 74_iie » , Lonrfao. Lesnry Product*. Charter Land Securities, Trafalgar House, 

s kZn ^]^U , fram'no £ rS“.< p l2Vo, Joao ; /s^srahortS.re* 'U! 4,9pc i Cons . Berry Wiggins, Wingate, HEPC, Burmah OIL London and 

3® 7 9 5 6 8 8: 4 2J 4i. (Br.i T " r ' ■ " »«* *■ * s “*“* ” -* ~ 

^□7p f 6_,__5-’PC1itW. 43-: <15/3*. 


_ 7pe I Tend4ri9 Hundred Waterworks 3.5oc 
• 'Imlv. 5 pc Max. New Ord. 3200 HP'3- 


56® - 

Steaua Romsna (8oc> CSSpi 22 : '1B-3J 
Tvxaco totntl. «AMLn. 56 <18 '31 
TrlewKrol ,(25P' SB 61 S9 7 'S 6 
Ultramar [25s/ IBS* 5 50: 4 7 3. 
Ln. 88b <1* M 

PROPERTY (226) - 

AH/ance Property 5fl'a (18/3) 

All nan London OSfl) 13T tlB.3) 
Anston Hldgs. '25oj 349.5 083) 
Aon Pmecrtin (fan) 114 c15i.3) 
AgiilS Sountics (50) 16 15b (16 31 
Argvle Sccunr-es OSp) 41 b 40*. 


West Namoshlrv Water Ord 
Max. 1m'v. 7 pci 400* nS.'Si 


B L4.9PC 


Bbpe 
1 1 pcLn. 61* b 


78* 


Inv. L25PI 72 b 


7 

Scottish Western 
Ord. >25 pi 70 
Second Alkance Trust (25o> 150® 1. 

4bPcW. 33 IT5/3I __ ,„ A 

Second Briusn Assets Trust <25m 1310 

Second Great Northern inv. Trust 
620*60® b 2b 

Second Scottish inv. Tru« i25p* 

7® 5b 7 


Ln. 83'fii.: At <1B3>. 

Artagen Props (25p) 64® 

Avenue C'ose -2upi 46® '18,3) 

Bank and Commercial flop) 2 
Buomont Prop. i25d) 62-: 2 3b MS'Sl. 

HcU. afiw <18 3)- _ 

Beilmy Hldgs. >2Sgj 46b 
Bwfcelev Harnbro i25p) -lofl® 

Bllton /Percy) '2SPJ 144 (IBS) 

Bradford Properry i25p) 130® 

British Anunl - So) 11* 12® 12 >18 1* 

British Lana *25P) 27 8. Warrants _ro 
Subscribe 70 <18'31. 9*d*cLn. 
ilB 3) 

Hnvton Estate -25 pi 79 117/31 


Associated Fisheries, Burmah Northern, Carenham 
OIL Naiional Westminster Bank Ladhroke Warrants. 


Warrants 


SPECIAL LIST 

MARCH 19 (Nil) 

MARCH 18 (Nil) 

MARCH 17 (NO) 

MARCH 16 
( 2 ) 

Bassett (Geo.) Hldgs. 7botPi. pas l 
MARCH 15 
(2) 

Sumner Francis Eng. S-spcPr. pjt» 

RULE 163 (I) (e) 

Bargains marked under Rule ^ " 

67®i (1) (e> in securities for which 

I (/notation has not been granted ,'G bn*. 


LUdOlUtela . 

A. P.Coirem — j IS 
Awv\Letaure..' S 
Uetelays flunk. 28 

Utecbam 28 

Br.K» Dnu.„. 28 

8<-w»rers_ 18 

U.A.T._ 30 

flnrtih Lev land 

HOC Int 

jHufti-n -A' — .. 

I Lmilbury. 

| Cnurrenl.t* 

I Uubraiwint 

I LHHUlm 

I Dun Km . - - 

I Ka^'ig sifar. 


Burton ' iMentaguei 
<17/3* 

Capital Counties >25 p) 12b* 12 11. War. 
! ranis id sub. lor Ord. 4. 9?,pcUi. 25 b 
Carding Grp. <5 p) 10 b 


prop. inv. .izfipi 46 :and which are not recorded in !**»■"■' 


Slznveli 
116 3* 


.GAS (10) 

ImperlaT Continent Gas Assoc. 3200 16 
12 18 13 .1% 

INSURANCE (147) 

■owrlne i25p) 7* 7 6. f ocLn. 82 (1813). I Stockholders, 

lOpttn. 132 118 3) _ I Technology _lav, 

BreptKag jTeara tHIcies.) <iOpi r 
Bntantc .-Assurancr -SpJ 147®_,. 

Coaurarcw Union Assurance <25 p) 

28 31 29 30b 

lagte -Star insurance <2Sp) 13-1® 30. 

4pcCtcm.Pf. -301a* (18/31. *DC2ndCuui. 

Bqakir^inJ. 1 Lnr Lite (5p) if** *e 8 
Oetwai auUhe Fire and Lite auut. 

(2 Sp). '181 So 79* 9. . 7':peLn. J95 
JIM). 7bpcLn. 35 <13/3) , 

Guardian Royal Each. Assor <2Sp) _zi,3* 

1» ,|6 15 13i 14. 7pd*f. Bib. 7peLn. 


Cemrovlnclal Eiiates £2 On) 32® Ml 3) 
Chariwood Alliance 7bncLn. (50 d) 12 
Chwtirbcla Pfoperfea f2Sp> -<14 
(25p> ; cnprii* Securities USD' 9 t16'3) • 
i Crtv OOicte <2b0' 44 
75b® ; Corn Eachange <lDp> 84® 

_ _ r Cornwall Property lOpcLn. 90 (16/3? 
Securities Trust Scotland (250) 147 5 I Country New Town (IOP* 16 IS. 7pcLn. 

(16/3i. dbPCPf. 34 [IS'3* ! 66 <17 '51 

Shires inv crime nt t25pi 84 
5/monauM Invasiment 
92 <15/31 


46® **. 


European Inv. Trust HOP* 70® 


, Couiuy' District <10pi 20b® 20 
4'uPCLn. j Darien iCSfi 1 42® 2 1 b 

I Dorrlngton (nvasiments <10 b* 26b 


the Official List. 
MARCH 19 
Alliance On Dvipmnts. 5* 

Ampo* Petroleum 56 
Anglo United Dvipmnts. 7 ' ffl ■ 

Associated Manganese -S.A.- £11.40 
Australian M ning smelting 149 
Batu K*mr 190 
Blue Circle Sin. Cement 66 
Bon Valley Industries £V2'ii® 
Coniine Rio Tin to -Australia r 27D 
Getty Oil SUS157 


'tiovnl ii pl. .......[ ZU 

(G.K.S 88 

(Hawker Sidd... 55 
■Hoitte of F raeer! 8 

1I-CLI i 81 

f'lnnte' ' 7 

« I.ciT. 14 

18 llnrerwk ■ 7 

50 LegNBaeoeml! 15 

7 Udbrake t 11 ' I 

5l2!U.Tj-<ta B*nk....l 88 /Property. 

7 "trifA-. - 5i : Bril. Land 1 

6 ‘-■Mama* - • 6 t ■■ 0. -tint lea... 

II ..llirka&sp'nccH 10 

B Midland Hank.. ZE 
13 XarTTVtfr HnuLf 30 

71* -D,.- Warmniil 1C ... 

13 HA O DM J II jl'rariinv : 

17 Hlesan- J B jl-iwn A I'ltv ... , 

16 K.if.lT. J 6 Ti-h n A L-'mnj. 

13 Hook Utk. -A*: IB 

35 Heed. lull 25 |CHIa 

7 U<4hman, 4 jBrlt. Td mlentnl 

17 Skim lliltn . aislliiimal, Oil 


_.,.i 

Teaon .. - m.. ....... 

[Tb-en "‘A"—... 
;Tiihe Invent. 
Ujnileoer—,— 
Il'td. Drapery... I 
Vlckera 
-Williams HotTo 
■Wo-nvrortlii— .. 


F.P. j 

■Int. komp ,j 

-Ljim stvuriliesl 
MhPC 


istu<lt„ 

Ini truimr 

iMIoee 

1 Anglo 

Chari or Com™. 
LHwrt’rhll Wo. 

Don «. Gold 

6 JDo Been Def~. 
P. A Gednld. 
Tlrooa HooWerJ 
4ln:Hareprrai Aiwa 
^y|Qamp<oa Prop<| 

7 Lonrbo^^ j 

18 | Lon, 1 lie. 

20 ilSneuJoo ..._...! 


50 
18 
6 
16 

. M 
1350 
12 
18 
A 

10O 
12 
55 

v ■•'■neiiuni i BS 

3 k- llVpa. Stern.— .-ZOO 

Ib'iiinT.itiu i 17 

4 ;U>fk<im 55 

j\V eat .kxfaa 40 

lVertero U'n*..; 18 

40 

7 ! I 


26 

20 


Sphere Inv. Trust *250* 80b --<V 

evudartt Trust i2Sp- 1076_6*a "<■*' 


117/31 


Standard Trust >280 __ .= 

96 .1631 [ 

* 8 Temple Bar lny. Triiri <25p* 92 na,3*. 

= M | n *S?V’4ilS»<H< ,'^.u i 


_ . i Hudson's Rav CHI Gas &2BN 

English Property Corporation taopi 56b« • Jarom* Matneson 421 W J 9 
5‘J 4b. 5 '<oc Pt. 100 <15/1-. 9 >pc Db. ‘ Lero Lease Con*, job 

69b H8.3). 6 '.ucLn 120* 20. 12pcln. J Metal Emigration 4 J® 2® 
110® 11 <16.3- Mver Emporium 221 

Estates Aaenev '25pl 32b 1 0*1 Saarcn IS® 

Estates Genera' Investments r20o» 1 S'; 1 Pioneer Concrete New 17® 17 
14'a '17:31 | Pose 'Oon 165 TO 

Estates property Investments (25pi 40';® 1 

9 


8/3), Do. 


Hoatfi (C- -E-) (20P1 5pO.C1«/J) 

Hogg -Robinson Qrs. <25 p) IH 2 liJ'M 
Howden- ^Mexeodefi Grp. <T0p) 142® 1 

fcaft'jbEiiwarn8i>ra®8 

»*. 

7 i iflcQ ur.iiiis.Ui, 77 

Mriec Hldgs. (20p1 113® lO^C 10® 10 
9 10t 

Poari -I5p) 218 20 
PhoertbcUSp) 228 4® 

Pftjden tW (So* 134'-* 3 2 

Rriow -A aodl 240 <18/31. ■ Ort 12* ! 

Rom) <29p> 339 6 4 3 5 2 • ! 

Sedgwick Hldgs. <iOn> 254 M7 3' | 

Stemoese ■ HMgs. (25pl 9Sb. Mew (t9» 
.'2Sti> Q7 [183) I 

Sun AWeace and London 447* 60 3 2 1 j 
Sun Life (Go) 97* 7 8 (1*3) . 

Trad* Indemnity ?2Se) 155 (16 31. 

' INVESTMENT TRUSTS (SSJ) i 

ABtedjen- Trua -2SPI 113® 12 h 13. 

<OCPfT30 <153> 

Alls* Hnr. (Zap) 79 -J (18 3* 

AHUM*. Iny. (2Sp* 145® H8 2- ! 

'ftrwt&r m 

4 <1.7-3) 

Alva inv. rafiol 78b .... 

American Trust (25 p> 33b® 2>a* /| 31*. 

B (2501 S3 ■ _ ■ , _ 

AngtO’Araerican Sees. OSp) 871* b 
fbpcf*f. ,9S. 4MD*. 49b <1631. . 4pc 

Ait^ohfittmetlc^ri Inv, OSp) i 33*. *» 
Asset Cfia) 81JBC b 116*3) 

^an n B^n*r« 9 0>kiie« nooi 34b® «i 

Amts. (25pi 40® b - 

AtSs Electric <25o) 42b. • 5ucPt. 37b 

«*■») . 


»"sk 2£ v 2 r . 

sShegROfte TrtKt I2M 118* 16 
BordertSouthcrn SccLhOlders (GOp* .217 
Britten^ American (25 di 31 4pcLn. 680 

British Assets <2$0i"47b4 l 6-s 8 7. 6 k 

s 4i»cDb. 51 US 3). 

"rt. Australian /Zfie* 3S 

Bni. Empire Se^s. <Sa< * 


Throgmorton Ttt <25p) 49, 

Crt’Shbe 10150 9B 1 ? tOO 

SSSS'ttK («S 19? 4. SOCK. 

Unn® ClUill «"*. /2BP* 13 <13/3) 

United States Deh. Con. rtSgl 74b® <18/35 

'flMr.q urce* 1290* 4b* 4 b 5b 

, Y^-min Inv. G/SpJ 1 22b '16-3) 
roricshlre Lancashire <29p> 18 ?18/3) 
'.Young Cut. Inv. 47b® '18‘TI 

UNIT TRUSTS (4) 

FREE O'F STAMP DUTY 
M. and G. Amcr. Gen Fnd. 4l 
M. and G. Ausir»iaslai» Gen. Fe. S24® 

M aofl G.i Ait. Fnd. tee. 92 *« 

Ml and G, Extra Yield Fnd 63 69 9 JIB-31 
■M. ana G. Far Eastern Gen. 43.6 /16/3) 
M. and u. Fnd. Inv. Actum, so® 

M. and G, Gen. Ttt Ins. 136 5b <16.'S). 
Do. Actum. 190 5 (16 3) 

M. and G. Midland Gen. Int. 112 llfi/3t 
M. and G. Second Gen. 123.1 (16'3) 

IRON, COAL & STEEL (15) • 

Sever Peacock I5pi 8 b 
Broken Hill <SA2* 730 , _ 

Dairtnrd Elliott 0501 44 b 3 2 11713). 
BbPCLn. 44 <16‘3). 12>:pcLn. 78 i16/3). 
S-.yKLn. 62 <16/3* . ' 

Head Wrightson (25 pi 44b 

Neeosend <25 pI 46b (18/3) 

North. British steel <2 Sb> 23 H6/3J 
Richardsons Westgarth 'SOo* 49t* b 9 
Rob® Caledon Shipbuilders <60p» 52 (17/3) 
Ranks lev niaiiN tijrai ' , . _ 

Swim Hunter Group 46b*. 7bPcLn. 49 

Union Steal Com. (of S-A4 (ROJO) 28 

wart <Thes- w.* C2Spr 47. Ww fZSol 
47 s* B. BUpeDb. 64b <18/3). 7bPCLn. 
57® nfl/3* 

Whcvooe >25P) 57bS* 7. 7bPcDb. 35'; 

Wocdhouse 'ft boon <12 bo) 37 (17/S) . 
Yarrow (50p> 161 2 flS/3) 

. MINES 
AmmUan (13V 

BH South '1A8.30* 1659 
Hampton Geld Mining Areas lsp* 89* 
/ 1 fi'Si 

IOL Prtrpioum i*AD SO' 35 
MIM Hldgs. (SA0-5D) 2511 


Five Oaks invar. (2Sui 3® 

Forum Properties <T0g< 24* rio-3' 
Fraternal Euitn >5 pi 4b 
Great Portland Estriee i§Dn) 228 38 
Green <Rn <10o) 19® 18 
Groancoat Properties <5pi Tb <17'3> 
Mammerson A /2Sp* 335® fi 
Haslcmero Estates tool 163* 9® 

House Property London <50 bi 30 
Imry Property i25p< 145 116/3' 
Intereurapean Property UOp) 63:* 3® 4* 
'1® 5® 4feSp S'a*® 4J® 3b 4 b. 
lOpcM. 63 (16 '3) . 

Tnvoytmem Property /25n) to <1BI3) 

Keith Hendertcm <5Pi 37® 5® '• 

Jaganvalu Estate (IOp) -s 115/3) 


38 


Reoco 129 
Sunnlnadale Oil 64 5 
Swire Pccme A 1 SB 60 lb 
Tn less H/rfgs. New 56 9 8 
Timor 011 5 

Tongnah Harbour Tin 43 
Westfield Minerals 181 79 7 4 3 3D 
Whcelack Mardrn A 63b* 2® 

SUSOSb: 057 2 b 
Whim Creek 440 

I WoodskW Burmah 1 D2. Mew 33* 1 2 30 
’ wool worth Hldos. 1 35 

MARCH 18 

amour Mining 23* 

Booga In viile Copper 121^ 


LOCAL AUTHORITY BOND TABLE 


Authority 

(telephone number in 


Annual 

stoss Interest Minimum Life of 
interest payable. sum bond. 



% 


£ 

• Year 

Hove (0273 77-5400) 

11 

4-ycar 

3.000 

2 

Hore (0273 775400) 

IH 

4-year 

1,000 

3-3 

Liverpool (031 227 3911) 

.ms 

i-year 

500 

3-4 

Liverpool (ail 227 39 in 

ui 

-j-year 

500 

5-6 

Monmouth (049 55 2311) 

it 

*-year 

3.000 

2 

Redbridge (01-478 3020) 

UJ 

i-year 

1.000 

5-7 

Seflon (051 822 4040) 

114 

4-year 

2,000 

3-5 

Southend (0702 40431) 

11 

i-year 

230 

2-4 

Wandsworth (01-874 6464) 

UJ 

4-year 

5.000 

3-7 

Wandsworth (01-874 6404) 

1U 

4-yeor 

1.000 

5-7 

West Yorkshire (0924 67111) ... 

10} 

i-year 

1.000 

3 

West Yorkshire (0924 6<U1) ... 

21 

4-year 

1,000 

4-7 

Wrekin <0932 3571) 

111 

4-year 

2D00 

5-7 
















UJL CONVERTIBLE STOCKS 19/3/76 




aransucs proviuea oy 





1 t 






Name and description 

Size 

C£m.) 

Current 

price 

Terms* 

Con* 

version 

dates 

Flat 

•yield’ 

■Red. 

yield 

T’remiumf 

Income 

Cheap (+) 
Dear (-*)<> 

Current 

Rangel: 

Equ.slconv.j 

DI ff.0 

Current 

•Alcan Aluminium 9pc Cv. S9-94 . 


12.00 

73.00 

100.0 

7 (WO 

V2M 

129 







Associated Paper flipc Cr. 85-90 


1.40 

70.00 

200.0 

78-85 

rj.3 

13.0 

5.8 

-20 io 8 

43.5 

48.1 

— Oj 

- 72 

Bank or Ireland lOpc Cv. 91-96 


1055 

135.00 

*5.7 

77-00 

7,4 

6.* 

• 13J) ■ 

-26 to 18 

461* 

59.1 

10.9 

- 3.0 

BPS TJpc Cv. 8B-94 


L89 

99.00 

62.0 

72-SO 

7.8 

7.8 

10.1 

-41 (o 13 

21.5 

2 5L8 

1.4 

- 8.7 

English Property 6ipc Cv. 9fr03 


19 J 6 

127.00 

234.0 

76-SO 

5.2 

4.7 

- 31 

- 6 to 3 

30.1 

203 

- 7.4 

“ 4.4 

English Property I2pc Cv. 00-05 


35.40 

113,00 

-150.0 

76-84 

U-I 

11.0 

34.5 

- 6 to 42 

31.0 

5S.9 

S3J2 

- 1.4 

Grand Metropolitan lOpc Cv. 91-96 

• 123.09 

101.00 

120.2 

73*78 

10.4 

10.4 

18.4 

- 4 to 18 

123 

18.0 

7.8 

- 105 

Hanson Trust 6}pc Cv. 88-93 


4.51 

92.00 

57.1 

75-88 

7^ 

7-7 

l9i 

-85 TO 20 

30.7 

363 

7.1 

- 125 

Hewden-Stuart 7pc Cv. 1095 - 


0.72 

145.00 

2SO.O 

75^5 

4 J» 

.3^ 

20.4 

12 to 29 

56.4 

45R 

- BA 

- HAS 

Lyons, J. 7} pc Cv. 1981 


3.G0 

85.00 

22.7 

75-81 

8o 

11 JO 

159.7 

140 to 160 

11.7 

25.1 

41.1 

-118.7 

Slough Estates lOpc Cv. 87*90 


5^0 

134.00 

125.0 

78-87 

7.0 

6-9 

26.9 

19 to 35 

26.6 

So^ 

27.7 

+ 0.9 

Toaer, ‘Kemsley Spc Cy. 1981 


7.33 

. 03.00 

153^ 

74-79 

8S 

10.4 

20.9 

21 to 29 

15.4 

22.6 

9^ 

- 11.6 

Wilkinson Match lOpc Cv, 83-98 


13.10 

87.00 

40.0 

7683 

US 

114» 

44.0 

39 to 44 

22D 

46.3 

.38.6 

5.4 


* Number 9! Ordinary shares inu which DUO ramtapJ of convertible stock is convertible, t The extra cost of iavesuccut In conn-rtiblc emressed as per cent, at dw 
cost of the efthity ^ tlw-coown/ble sndL 7 Thrtr-mwnh ranee. S IiKtime on Dumber of Ordinary shares Into which HDD nominal of convertible sunk ts comertlblo. 
Thu Licotne, rtBPOSSBd in pence, la summed from emsent lime mall income on Ordinary shares- Is grcalcr ihas inhume on £100 namlaal of. convertible or the Baal 
M-nvrrslon date -i-WetK-wr Ie eartler. Incane Is esnunod M grow ai 3 opt cent, ner annum and Is present valued ai 13 per cem per annum. * Income oa £10D of 
convertible. Income Is Hummed umo etwvendon and present valued st 15 per cent, per annum This is Income 0 1 ib<- vonv.-rtlhV' W* iiuon<i- g| ibc Bndertrins equliy 
t-spressM as per ceni. of Die ralue of ihe undcrltlns egultv. Tftv dlirurence bet'-.ven tlw prcfRIum and Income die, lyn. e ciprustul as per c<WL ai the value <rf 
underlj in*, cornu'- t is u udlcaUon of rtiatlve chesDnesa, - is an indication of relative m-anu/ss. 


: V - : ? 









Quiet close to troubled week in stock markets 

Index 1.8 off at 394.3 for loss on week of 15.7— Gilts firm 


■ fTNANCUU-MMES 


Account Dealing Dates particularly low volume or 
Option business and in tbe thin trading 

•First Declare Last Account edged firmer; selected low- 
Dealtngs tions Deal In cs Day coupon .issues made dlspropor- 
Mar. 8 Mar. IS Mar. 19 Mar /30 tionate rises to J because of stock 
Mar 22 Anr l \nr *» *nr it shortages. Other gains rarely 
Anr 5 An / 11 jL'k aSr exceeded l which- were fairly 
w sinw ■> toif^g «nerel at the modium a .nd longer 

from 9 JQ X.ETL two business day* eoHier. end Stic UErfi achieved fiftef hOllTs 

ernmel? a fim^iii^ n t tovest0 S February retaifpricoslndes made 
1° ^ 0IT i rai i no impression on sentiment and 


' Qu fta arm s Saw. ; ®l 

. gtrod teUrent .83 

■ Infoatrial Or dinary — "M 
. Gobi Minea ... St 
6rf.DiT.TWd « 

r Dunla^ZUXtfniqw : V 
P/S Satis (roSW®- "*'i 
DeetogamufeHL— — 

B HuU y tumof g^a- - 


HIGHS AND LOWS 


Xi> DreiiKUlfwii UJ iuc mioaKMau tuu- 

i,ff‘ - /? aro |^ ./'^ son , Fnmc S (initional talks caused dealers to 
?i 5 'fL er V^ protectively lower Southern Rho- 

leaders tended to drift slight/ dcsian bonds by several points, 

5n lrndl "t - ? ffic:a ' the 6 per cent, 197 S-S 1 , issue 

marldngs of o.TTS wen (the lowest bejn „ lowered 4 to £ 4 L 

£ 5 “ 7 ^ , 21*525 Sterling's, relative steadiness 

a net LS off at 3 M. 3 . This brought ■ m J?- mic n nev U market and 
toe fail on the week to 13 . 7 . while JS!?® 1 J 5 S 


the loss on the Account was 10 . 4 . 
Yesterday's late rallying tendency 
was no more than n small mark up 
by jobbers after 0.30 pan. as a 
defensive move against possible 

buyers for the new Account which 

begins on Monday. 


the premium drifted down a point 
to 101 i per cent Yesterday's SE 
conversion factor was 0.6721 
< 0 . 6892 1 . 


Refuge 


up again 


‘ _ _ ~ 1 Stores fluctuated narowly and recession. Motors and Distributors ^ra.inv.^a»s--.„ ' 

550 | — ' ™ ”| dosed little chan ged . * Gussies " passed a quiet day. FoQowtog DwriagiXidXSmbW - 

"A" eased 3 to 204 p following a the prdiminaty .. figures,: Ler P/SB*ti 0 (n**iW«~. ®-* 0 | 

son i rm TNTTff T QT HP T A T reasonable trade. Currys remained Service were finally a .fraction O.T 7 a| 6 ,oo 4 

V . i; atyS on Offer and came back another 4 cheaper at 35 p, after S 7 pi- While Bcnatrwn»»w^«._ —1 04-34 

k iwA ORDINARY INDEX to I 04 p. Marks and Spencer, how- Oliver Rix closed } easier at; 2 Jp ^ Um 7 

450 At flfl ■ ever, closed a penny harder at on the annual loss. Awaiting- -g ry”^ — * t . 

* Vi 94 p. Monday's preliminary statement,' . n'aa..so 88 :.n bjb. sm 

1 jm Hawker came on offer in a Rolls-Royce held steady at 69 p. . ‘ 3 -P f 11 :. 

400 — \ an snail way and lost 6 to 4 Q 6 p, while Slight easiness in selected News- 

| J»* Tube Investments shed 4 'to 352 p papers probably reflecte d ■ th e. yjp covt. Sacs. issiO/:*. r 

350 1 | J Jjz ahead of Wednesday’s annual prospect of increased newsprint ' Haas WVW. SB Activity Jtiy^Dee. i 

3 b &4 j 1 A Jr results. Leading Engineerings charges, although Bearerbrook ■'.- ■ n .^ V 

■ 1 1 a . nrlA fit* otherwise hovered close to over- “A” were again more affected by HIGHS iww. tunc 

300 JjMl jA Am — « / night levels while secondary the disappointing first-half results — — “jfefc/B ' fSlpoo-TJo 

, _ IT H nl : If issues displayed an irregular ten- and lost 3 further to 29 p. United: — ' 1 ' . 

I HP dency. News items lifted Wolf Newspapers shed 4 to 278 p and • High ' 

250 Tools 4 lo 122 p. after- 128 p, and Associated 2 to U 0 p.. but . . \ t [ ; - 

3 t Hall Engineering a like amount Assorted Book.- Publishers Govt.s«*_ W.w i 5 Tm 

Y\ i to 158 p. Press recommendations picked up 4 to 55 p. • - tasWoK «*.. 

200 “ y*N helped Rotork improve 2 to 150 p Reassuring comment on the wo- Fixed in*™. 64.44 

— : V and Bronx l to 4 $p. Elsewhere, liminary figures brought a ntmur - • { 2 /£rt 6 > wV< 5 ) 

icn _j Jffil Weyburu picked up 10 to 635 p, rally to British Petroleum, which lad. ohL - 417.4 , 04 fcg 

ML Holdhijgs gained another 4 to dosed 4 up at 587 p. SheD also .. - Sj (tS*/T 2 > 

72 p and Percy La as 2 more to 22 p. edged forward to end 2 higher at ngu 448 ^ ; 164.0 44 a® 

tool i i i i mi m i i I i i i i mi i » i i i i i mi i i r i i ‘ 1 - 4- 1 On the other hand, Taylor Fallis- 408 p, but Burmah again eased the ’ .■ ' \(B&TSi 0 Q/Wi KfflfSTOjj 

1974 1975 I 9 -* 6 ! ter were lowered 7 to 50 p In a turn to 36 p despite being more • ' : 

restricted market and Butterfield active than the two majors. * ■' . 1 

Harvey slipped to 32 p. In Ship- Secondary issues behaved : ... _ .. 

closed easier for choice with shares were active and 5 cheaper buildings; both C, EL Bailey, 49 p, lar fashion and British-Bomeo lost Yougked Carpets. down a more at 


Jteecti. Msroti Xam to Kbec&J A yetr 

"SI • ~ B- - B ~ -.-XT ■' ago 

«L ®3 6 lul 4 6 xl ?8 OUBO OfiJ* 
. 6 ij 36 etjoa HiM olsi .e&nt 
89741 ’ 40 OJ] 4302 4100 374 JO 
VMM - 10 F 2 M . 100.3 .. 408 ® 

B. 1 S 8.16 8-06 . 7-84 

ia®a . • ulss jam iAM 3 i ®7 

9 L 37 -Ana S®Z 10,05 6.48 

6 , 004 * . 7.747 “WS 4 a e.BM 7,444 7 ® 8 Q 
64-341 71 ^ 0 ; 76 ®oj CS .50 S 3.66 6630 
! 18 jB 47 ) 17.741 30 £ 40 l 1 P® 62 | lB®ea ia ®80 


• io 'mo. .was. u am. sau- Komssay.-lpm. 8841. 

, , .f--- ■ ■•1 . y.Tn.- 3Sl3i 3 D4n_ i?’t®. ; _ 

. '. if* iwkK .aMW'milL' ‘ 

U) Bated 4 ft SS per cent cciport^m Lax.- OA; Mttst 4 t ■ * . 

nuts we Cwt. Sees, ts/w/at nm tat- waa. eat, Ord. tst/n. om 
tHnwt iajs/g&. . SS AatBttr iata^-Pec. lac. . . . 


S.E. ACTIVITY 


l.. eejai . 40.m 

64.44 60M 
&N 16 ) 
„ 417.4 14fiJ 

- owm *b 75 » 

M. 448® . 164.0 


187 . 4 ' 40.10 

&im; earn 

16Q.4 SOJ53 


4 SJS ^aontaltn , 

mam) fttabw. 


aiMdl Itueh 

- 10 U 


13U 146L8 
191® 304® 
60.3 80. a 

151*. 136.7 

186.7 161.1 
330® 840® 
66.5 67.1 

164® 16 1.B 


The pnmd enfranchisement AIJ„ and R<^ « 0 P . and al iop SSnE? 


^ I lhe «oC^ ba l^ 1 “Si nU ^ d A t 2 e^^STn? Uk aSSt^ 3 Off at 74 P. SS^SrJBP'Wf W p^'^?en^Tto 

SS nn undue shocks « 19 law * T ‘- V»lo“ .receded 17 to 32 Sp. provided an isolated dull spot in liminary statements. _ . ket .influence! 


Coppers lost ground despite the 1 


there being no undue shocks to which firmed 8 more to 260 p, jj, 


inf? ; _ \ ■ m errauc Merchant oauKa, icmaiuu ujuuihui,. uiuc uiieiwi inxuriea m auuuuiKuuic, d<> iubuu «i imijj, nttt •. *»»»» — ■ — j- : ». muiu ui uudkiui un uaiu ah, 

imilhimr h - c .? °“day advance of 18 , the aianson Finance Trust improved Tn,;n„ e » i aiiW Foods. J. Bibby, at 88 p, held the and Weeks Natural Resources, 5 Spencer, on the other hand, jbard- overnight home markets. Am-; 

SthV^inn ^nnihb i-P closed 4 better at 12 S^ 4 at 35p but Brown Shipley lost Philips Lamp lower previous day's rise of 6 which down at 60 p. Associated Austro- ened 2 to 29 p despite trallan Mining and Smelting rose' 

WMJ nn Eisewhere mLjfe issues, Pearl 7 at 17S After Thursday's loss of 17 on followed the better-th an -expected lian Resources also lost 5 , to 9 Sp. lower prehminary profits, and an 3 toa 1975-6 high of 173 p and 

JLf!!- “A 1 c JiJf 2 shjde . d b y 215p and ^ de 5 u ^ Distillers failed to benefit from Continental selling. Philips' Lamp preliminary figures, while higher Property leaders softened a investment - jr^conuneadaUw mg Holdings gained 4 to 24 Sp 

franc. Actual trade in dlts. as (results due nest Thursday) f receded 11 more to 957 p on end- first-half profits took Sidney C shade dunng another idle trad- helped Homfray hmfien a dmilar reflectoig toe rises in base-metal: 

m equities, was small and the softened 2 to 132 p. Composites wmip Account influences. Other leading Banks up 2 to 50 p Adams Foods, ing session? MEPC ended 2 amount to 78 p. Bats tyn ed back prices-.lftah Mining, a firm market; 

Government Securities index gave ground with Sun Alliance 6 l J%? y * 14 &- SJ* Electricals, however. were howeve^dored V peonTchSS Ssierat 66 p and Land SecStiro 5 to 355 p in. quiet Tobaccos. .- ".&;»& put .on lti 290 p “ex" 

S 1 ??! wei°«! 1 oSi 1 * aTW * a fSJ1 off A I i +l2p i ?”^ MR ? y ?^v 4 SSw wa ( 3 ml£r mnount^ SfflS inclined to recoup minor Initial at 3 lp on small seUblg 7 in front a penny off at 168 p, after lB 7 p. . South African Industrials had tta one-fowme share ®p 5 t and 

torHoii M S ? 4p ‘ of A Wednesday’s -^' 6 up a similar amount to 52 p. loS5eSf a]lhough business was of Monday's interim statement The tone was alw easier, in Jer tendency?T®-Brewerles scrip issae. 

SGCOnd 3 n roilitJCS tended GSSI^r r.icir fipnprnl Appufpnt. fhp Small call m or in n thin Tnorlrpt nvtramalu thin 17 lMu<hara Tala. u. u i. 1 j 9 w _ . a : _L A V 


to 323 p. provided an isolated dull spot in liminary statements. 
Banks, Television Contractors. Little interest 


liminary statements. ket influences registered on to 146 p and Bond Street raancs . ®ostraSans were generally 

Little interest occurred in SunntugdaJe, ' 35 higher", at 640 p, were 3 . lower at 32 p. Geo^e firmer in line with the trend in 

Foods. J. Bibby, at 88 p, held the and Weeks Natural Resources, 5 Spencer, bn tM. other, hand, fiazu- overnight home markets; Aim- 

previous day's rise of 6 which down at 60 p. Associated Austro- ened 2 -to 29 p despite sharply tralfam Mining and Smelting rose 


Hotels and Caterers had Pun- secondary issues, although, busy closing 4 easier at 66 p and „O.K- 
a’s 21 better at 29 p in belated Property. 143 p, and Property and Bazaars “A” 10 cheaper at 530 p. 


in equities was small and the Niched 2 to 1 S 2 P . Composites OmanMg Press and XSSSt toStoZp 2 to ^^2 SSt te 7 ^? Bate torped back 

c‘?-n U 7 t,e ® In p e n save ground with Sun Alliance 6 y 14 ThU^vT Electri«ite, however, were however? dosed a penny cheaper easier at 66 p and Land Securities 3 to 355 p in. quiet Tobaccos. -. 

«- 1 ppk°or 1 rf , ?n leaT,l,ga f&J1 0?f A t A 442p A f ld ^ MR ? y ?^ * 4 H°^ n ga “S a < s^i£r sSount | nclined x ° recoup minor Initial at 3lp on small seUhl^in fSnt a penny off at 16Sp, after 167p. South African Industrials had tte one^owme sharespl 

al ■ n Ahe ^. °l'^5 d ii? d *t*' l 7 . ra “ount to 52P. losseSt although business was of Monday's interim statement The tone was alw easier Jn ajfSSer tendencavS®- Breweries scrip^ ^ issue. 

Secondary equiues tended easjer results. General Accident the Small selling in a thin market extremely thin. Elsewhere, Tele- HoteLsand Caterers had Pun- secondary issues, although. Imry c i Da inE 4 easier at 66 p and OJL - 

° niy maJ ° r .. ^°™ P ° site ye i l ° ^wered Carron 7 to 63p. while fusion, 24 Pl and “A ,** 23p. picked tin’s *i tetter «8? iTbetefed MlS ProSSy^J MrS <±L v£ at 530p. 

by a -2 in FT-quoted Industrials, announce a rights issue, eased G. H. Downing. 142 p, and Tarmac, up 2 apiece of the previous day's response to the increased interim Reversionary “A,” lS 3 p both 

There was still a fair ^sprinkling a penny to lSlp. 182 p. lost 4 apiece. Rugby Port- sharp fails which followed news dividend. J. Lyons “A" contrasted hardened 3 . Town Centre Rlm dpciang faB- - - 

of minor fea.ures on trad incnevs. The big four banks drifted land Cement remained a dull of the dismal first-half perform- with a fall of 4 to J 42 p ^mnides managed to gain. -a ttflwae! * iaiia «nr 

. Hie FT- .-actuaries All-Share | QU -er in slack trading. Lloyds market, losing 2 more at 89 p for ance. Henry WigfelL I 70 p, H nennv at 24 n on the rise in half' Rhodesian mining shares which 

d ® c . ,iTH>d 1 _ ° 7 ,i P?r *^ ent closed 3 off at 2 i 3 p, National a^oss on the week of 9 . On a retrieved 5 of Thursday’s fall of Wjieelock Mardp.n year profits. Great Portland have been -hard-hit by ’toe recent 

162 . 33 . taking the f 3 ll on the week Westminster shed 7 to 22 Sp, more cheerful note. L. Falrclongh 15 . while Pressac. awaiting next _ . „ Estates. 228 p. and Hammersou political uncertainty in Soutoern 

to Al per cent Barclay*! 4 to 274 p and Midland hardened 3 to 215 p and Inter- Thursday’s interim results, , Easier Hong Kong issues were •* a ■» 333 D both recorded losses Africa lost farther ground follow- 

* a nnhrkDfll Pamt IvrinmiraH in to ■ n A. nc_ .a_ .aV.. tPStllrArf Kv a fall *if 111 tn E»n - : : +L n 4 Wurai>n 


162 ^ 3 . taking the f 3 ll on the week Westminster shed 
to A 1 per cent Barclays 4 to 274 p 


to Al percent Barclays 4 to 274 p and Midland hardened 3 to 215 p and Inter- Thursday’s 

2 to 2 f«Sp. Among Foreign issues, ““i‘°nal Paint improved 10 to recovered 2 t( 
Gilts lack incentive Standard Chartered and the hand, Fidelity 

A lack of enterprise was the “new” shares, now in fully paid !CI were finally 2 cheaper at 69 p. while C 
notable feature in British Funds, form, both closed 8 up at the 392 p, after 390 p. Fisons Ordinary fraction chea 
The shorts attracted most of a common level of 36 Sp. Discounts held at 3 G 0 p, but the new nil-paid first-half loss. 


Discounts held' at 36 * 0 p, but the new nil-paid first Saif loss.^ °toer hand\ toe Australian Broken Tra^rsf Shne & ~Darby i raUfedl'to and Falcon Min^ lost 5 to lOCp. 

BUB Propnetaiy Improved 15 to 108p t«f 0 re dosing a net 3 ' up W ankle gav e up 3 ^ to 30 p w_hile 

ffijP. ' • , - ,^ h . e at 106 p iq response to the. im- Rhodesian Corperatom shed 2 to. 

Industrial leaders finished little proved first-half profits. The 14 p. . • - i " 

!^? d i~£L ep breakdown of the Rhodesian con- South African^tesues rdso lost 

^too ugh ^ Beecham, stitutlonal talks brought Lonrho ground aMimugty. modest U^. 
353 p, still showed a fall of 5 at down to IOlp before a recovery demand in' late dealings cushioned ; 
toe dose. Bowater, ,wrth results to 105p unchanged. After the falls to .'some; .extent Anglo 

due April finished a net P^ony previous day’s respective rises of American gave 1 np II to 284 P, 

firmer at I 95 p, after 19 lp. Else- 20 and 30 on tbe excellent half- after 260 p . and "De Beers dosed 

where, Fairbaim Lawson pro- results, Patecwm Zochonis mnr glnaUv easier at 225 p after 
vided a bright spot at a 1975-76 relinquished 5 at 195 p but toe 220 p. In the heavyweight issues, 
peak of 34 p, up 4 , on interest -a” were unaltered at 190 p. “ Johnnies" feH 4 ta n.*i while 

aroused by the company's state- Shippings closed without much losses of i were seen- in- General 
ment regarding its association change after a quiet trade. News Mining (£l$i) and GFSA ,(£I 7 |). 
with All-Tech Inc. Beatson Clark that Enrocanadian Shipbuildings South African Golds were also 
were also in firm vein, adding had increased its holding to nearly affected by the Rhodesian news 

4 at 92 p. Royal Worcester, in 23 per cent failed to .exdte but recovered in late dealings 

contrast declined 4 to 128 p await- Furness Withy, which dosed following U.& buying. ,£he Gold 

[ . v^ ( uwft. I I I I po, ' ~ l ". - „. . ' ins preliminary figures,' expected unaltered at 205 p... . Mines 4 ndex was tip OB at 185.8 

i TM bg <, Tlts ^ ■ \ | | I | Hifiti Lew j Hi^h t ur* nex t Thursday. Among mixed Textiles, further but 4.7 lower over , toe week. 

5.64 9.98 9 A 8 ii 5 a .68 i 5 i. 9 ziiB 2 .il 157.27 > 102.86 157 . 57 1 51 . 78 ' 206 . 37 1 ' 50.71 Despite fresh evidence that the consideration of the proposed- Bullion was finally . 75 emits: down 

“ *' j 1 j !a 1 / 3/76 i 6 /i/? 5 ii 1 4 .S/ 72 I !< 1 S|L 2 ,' 74 ( uidustiy Is moving out of the £ 2 J 2 m- “rights" issue, left at $ 133 J 5 mi ounce. •• 


F.T.— ACTUARIES SHARE INDICES 

T&ese indices are the joist compilation of the Financial Tines, Tbe Institote of Actuaries aud the Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figure: in iian>DLhm>» show number 
01 stocks per w.-tion. 


Friday, March 19, 1976 


Est. 

Dst'i ETra'oi 


Xo. Change l ielil j, I Yield j i Uauo j Sarin 
% lllui (ACT • >oen | mil) 

Coni, at i Corp. ( Corn. 
Tax oM Tax bSlTas K?» 


1 .CAPITAL GOODS < 178 ) 151.34 - 0 ® 

2 : Building Materials ( 29 ) ... mi ®8 — 0.9 

3 ! Contracting, Construction < 23 ) 229.01 - 0.3 

4 ' Electricals ( 18 ) aes .63 :- 2 .o 

B ; Engineering' (Heavy) ( 13 ) ... 171,75 j -0 * 8 
e ; Engineering (General) ( 63 ) 14°- 72 -«-4 

7 ; Machine and Other Tools ( 9 ) 57 -® 5 +0 - 6 

8 j Miscellaneous (251 129.79 - 0.6 

. 9 ICONSUMER GOODS 

j (DURABLE) ( 57 ) 133.74 - 0.8 

io • Lt Electronics, Radio TV ( 16 ) 149.49 -o.a 

11 ' Household Goods ( 15 ) ..> 7.10 - 0 ® 


1 Thun. I W«(. 
Usruh March 


Trie*. IMon'Iayi Tear 


Bighaaad Liwi Index 


Since 

Compilation 


Low I Hbfa 


1 L 55 6.11 13.04 115.04 142 . 87 1 142.60 143.25 147.52 90 . 591150.18 46.11 233 .W-I 44.27 

1 l(b;I/ 7 fl)' (S/lf 75 j! i 2 .- 6 /i 2 » ill|i 2 . 74 . 

15.41 4.32 10.15 ' 10.15 229.70 229.37 231.88 i 242.31 189.94 ; 263 . 54 i 74.741 389.33 71.48 

ill 1 1 I 6 /II 1 1 fc/l/Kt' cld/ 6 / 72 >: ( 2 fl 2 | 74 i 

16.54 4.53 8.86 ®86 268 - 99 1256.84 264.93 277.43 > 187.08 < 279 . 40 ^ 98 . 49 ! 550.04 86 . 71 - 

1 t |rllfa:7« (2/1/75)1 i4.-£r/7£» |(2&/6rt8, 

19.33 6.88 8.40 8.40 172.07 171.07 171.72 176.34 119.61 [ 181 . 38 , 64 ^ 91202 . 67 , 94.453 

' 1 |( 30fl/i6i (2/1/75 ij i 6/6 moi ( 1/2/76) 

15.72 6.05 9.54 9.53 141.34 140.70 140.89 144.80 89®6 (144.80 1 , 46.45 168.59 45.14 

I Klfi;3/«6)L(6/I/7&)) <«.•&, 72) | (6/1/76) 

14.57! 8.49 12.37 12.37 57.59 56.96 57.33 6A83 38.07 j 58.83! 20,11. X36.704 19®6 

i |(IS/3/76i A' 1 /IS>, (Mm (15/12/71) 

15.39 6.49 9.99 9.99 130.57 129.45 129.99 135.78 ! 94.28 >134.85 49.65 177.41 49.65 

I :(26/2/76 (6^1/76)1 |S7/4/72ij (S.1/7B) 

14.57 4.70 10.41 10.39 134.86 134®5 135.04 140.22 75.70 14 1®« 38.39 827.781 38.39 

j (ll/4//6iM6U/i6); (2W/72): i6.'1»76i 

12.94 3.68 1129 11.57 15a81 151.57 160®8 157.81 ‘ 89.12 1160.151 4428 857.41 ; 42.85 

it 1/3/76 ! (6/1/75) (19/5/72i l (12/12/74i 



Fall in bill rate 


ia •* Motors and Distributors ( 26 ) ai .36 - 1.0 

13 icONSUHER GOODS 

,<NON-DURABLE) ( 167 ) 149.64 -0.8 

14 j Breweries ( 15 ) 154.91 - 0.4 

15 | Wines and Spirits ( 7 ) ... 178.49 - 1 ® ■ 

16 1 Entertainment, Catering ( 14 ) 190.14 — 1.1 ? 

17 I Food Manufacturing ( 22 ) ... 184.66 h-o .7 

l 

18 Food Retailing (l 6 ) 136®6 .— 0.7 

19 Newspapers, Publishing ( 15 ), 17 a ' e ® j 0 - 1 

20 P9(>lrntrino and Panar / 13 \ ' ' 106 .B 6 — 


£15.67^ 5.77 


! I I I |t 1/3/76 ! (6/1/75) (19/5/72)'(l£/ 12/74) 

8.09 1177.58 177.82 179.15 181.76 121.31 184.94; 64.53) 25322 ) 63.98 
I | .35/2(76 ,(6/1)76) 1 (4«/72) ![17/12/74| 

9.84 I 88.19 81.70 82.06 85.05 38®l'j 8S.05| 19.91 170.59 I 19®1 
I (15/3/76) (6/1/751 (15/W9) (6/1/75/ 


326 ,—0.7 
3.69 1-0.1 


10.48 10.40 150.83 150.23 151.06 156.22 113.27 162.24 61.98; 226.08 61.41 

,<5/»75) (6/1/76) ilBWIZ) (13/lft7< 
10.30 10.30 155.58 154.53 157.44 153.30 186.26 1 179.43 75.58* 38127 | 69.47 


Bank of England Minimum ' £ 400 m. bills tendered and allotted note circulation and official hold- 
i«ndmer Rate 9 n»r »wr attracted bids of £ 805 Tm. and all ings of maturing .-local authority 

bills offered were allotted- Next bills. . These - outweighed an 
(since maren 5 , 1375 J week £ 550 m. will replace mated- excess of .Government dlsburse- 

, , The Treasury bill rata fell by ties -of £ 300 m/ . . ments over' revenue payments jto 

0.0197 per cent to 8.4624 per cent ' Day-to-day credit was to short- the Exchequer. . . . 

[' fill 47 ' 1 at yesterday's tender and Bank supply and the authorities gave Discount houses paid 7 J-S per 


j( 2 /i/ 7 fi; ( 6 /i/ 7 o; j( 28 /iU 72 ),(L 3 / 12 / 74 ) I of England Minimum Lending large assistance 


of England Minimum Lending large assistance by buying cent for secured daf-toniay- loans, 

14.63 180.76 180.13 180.69 185.89 187.93 186.89 so. 42 | 257.40 78.81 Rate was unchanged at 9 per cent Treasury bills from toe discount at the start, ahcL 'rates touched ; 1 

11 B 4 19228 1 H 0 44 10404 204 67 iofl 3 i 21 L 26 " urnffl faeBT*' minimum accepted bid was houses. Banks carried forward 8 * per cent to '-places but cloafeg 

11.84 19228 190.44 194.04 204.67 iog. 3 i ulh 85 ® 8 , agg^njn UB< . hanged at £ 8728 *. and bids run down balances: there was' a -balances were generally Want 

10.90 165.75 163.11 165.42 169.70 121.49 174.03 68 . 03 j 211.55 j 59.78 at that level were met as to net market take-up of Treasury 7 f- 7 f‘ per cent '-j 

( 4 / 2 / 76 ) i 2 /L/ 75 i ' 0 / 6 / 72 ) km is/ 74 ) about 3 per cent, compared with bills, and the market was also Rates In -the table below are 

1 1 a, i is >i M cfl im on idx no naci r be « i r otc na ■ uac __ r . , m. . . . , - v : 


Packaging and Paper ( 13 ) 

| Stores ( 34 ) 

I Textiles ( 22 ) 

Tobaccos ( 3 ) 

Toys and Games (S) ... 
OTHER GROUPS ( 94 ) 

Chemicals ( 24 ) 

Office Equipment ( 10 ) 

Shipping ( 15 ) 

Miscellaneous ( 4 S) 


...1165.B4 —1.4 


218.20 j— 1.0 

i 89.39 -0.4 


5.08 11®1 11.91 137.18 136.64. 138.23 143.02 112.61 155.88. 57.15. 235X78 5425 

i (10/11) (2/1/75) (16*72/ (U/K74) 

5.69 11.88 11.88 178.80 17B22 180.42 183.65 120.03 184.34' 55.0# 250.29 55.08 

11/5/76 (6/1/75) 1(18/1/72) (6/1/75 1 

7.15 7.29 7.30 106.82 107.12 106.59 108.74 80.16 112.50 43.461 135.69 43.46 

! 26/2/76 '16/1/7&I i(2»!/4/7Z) (6/I/76i 

5.46 12.57 12.55 124.37 124.77 124.43 128.38 99.27 43 6.24.' 52.63:20429 52.53 

! : t2/2/76>'i6/l/75> 4l6/8/7a (6/1/76) 

6.57 8®1 8.37 167.87 166.30 166.77 176.50 112.31 1183.19: 6221 263.72 62.66 

k30/l/76.(6/l/75i '(17/9/fiB) (11/12/741 1 aay« or 

6.61 7.50 7.60 117.67 215.02 217.42 22523 171.40 2362&10922! 389.16 94.34 1 

| I [6/2/761 (6/ U 75) (2/8/72) 113/6/62) 

5.38 7.06 7.06 68.93 68.49 . 68.46 i 70.63 39.99 70.53 80.9» 135.72 20.92 

1 I I l(15/3/76)(6,'l(75) 1(1*1/70) (6/1/76) 

! I I I I I i III! 


per cent previously. The faced with an increase to the nominal to some cases. 



...[355.52 

,..[l64.41 


.52 Ml.6 
.41 -0.7 


11.58 '220.38 220.09:218.38 225.18 136.08 226.721 73.14 226.72 71.20 

I (lE/5.'7fiU(6/h76) (12/3I7S) (1(12/74) 

89.74 89.66 89.94 * 92.52 88.12 104.78 45.54 246.06 45.34 

/l7Mi '(9il/7ti ( . I KliWi lO liTti 



9 ®ia- 

ou 94 

9-8 ip 

Si* 

94 - 8 * 

834 . 93 , 

94-9 

94-104 

104-934 

- 94 - 1 U 12 

104-10 

104 -U 4 





29 iINDUSTRLAL GROUP (496) [156.18 -0.8 



50 OILS (4) 

I 


SHARE INDEX 


52 FINANCIAL GROUP ( 100 ) 

33 Banks ( 6 ) 

34 Discount Houses ( 10 ) ... 

55 Hire Purchase ( 5 ) 

36 Insurance (Life) ( 9 ) ... 

37 Insurance (Composite) ( 7 ) 

38 insurance Brokers (9)..-. 

59 Merchant Banks ( 1 ?) ... 

40 Property ( 31 ) s 

41 Miscellaneous ( 6 ) 


42 j Investment Trusts (50) 


43 .ALL-SHARE INDEX ( 650 ) 


COMMODITY GROUPS 
( Not included in 500 
All-Shore indices) 

Rubbers (9) ... , 

Teas ( 8 ) 

Coppers ( 3 ) 

Mining Finance ( 11 ) . 


Overseas Traders ( 13 ). 


FIXED INTEREST 


1345.07 1 + 0.6 



6.96 6.29 6.05 357.70 357.99 363.69 372.19 34L2Z MS2.64 1 194.38 517.00 90.80 

I I |(40, , l/7‘5l 1 i6ilf7P] '(5/12/72) (29/6/S2) 

6.47 10.34 ! 10J3 >165.59 165.13 166.69 171.75 115®1 1172.73: 60.39 258®3 60.39 
l ' 1(50/17761 i6i l."7S> ' (2/5/72 1 IS/ 1/75'. 


5.62 >10.36 ! 10.31 1157.47,156.96 157^7 1162.62 >111.09 : 164.061 59.19,220.17] 59.01 
* ! 1 I I I <(30/l/76>!ifi/1^5> I (1/5/12) ](U( 12/74> 


8JB6 >343.11 }348.32 I349®3 ]352.82 {199.65 [356.971 1Q5. 85143 1.66 > 67®3 

I I | I I M2/3/76'|i2/l/7at |(29/&6av \(BM>l6Sy 


t Local atuliarlry and ftnanoo booses se»eo days’ notice, others seven days' fixed. .‘XongieMerni local aaiBnrltir- di i ft -t gfl xe 
rate com! Dally three yean I2S-UI per cent.: tour years 151-121 per cent.; five rears 114-131 per cent ■ 9 Bank bill rates in table 
are buying rales for- prune paper, buying rates for four- month bank bills 81-811 >& per cent-: and tour-month trade-bills W-8i per 
cerft: Apnnsomate selling rate For one-month Treasury bills 8 S 16-81 per ccoLr iwhuodSii S 3i6-®a Per cent.:, and three-months 
s/i6 per cent. Approximate saHlug rate for one-month bank bXtte 84(6-81 per cent.: two-month 84-811 aa. per. cesu* and three 
month 81-81532 per cock.; lor one-month trade- bUla DMl per ceta^ two-month 81-81 -per cenU; .and Chree-mdnth- Bt-W-per cent. 

FtoaHce House Base Rata <pubUSbed .br tbe Finance Bouses Assodadonl: IB; per rent., from Marcfr L >- dnrimr Bank 
Deposit Rate lor small sums at seven days* notice 51 per cent. . Clearing Bank Base. Rata lor lending. B per cent. Treasury 
Bills: Average tender rate of discount 8.4821 per cent • - - '' 


BASE LENDING 
RATES 

Allied Irish Banks- Ltd. 9J% 

. American Express Rank 9^% 
Anglo-Po rtuguese Bank 94% ; 
Henry Ansbacher ...» 10 %| 
Babes ~de Bilbao ......... 94% t 

" Banco de Jerez v. 104%!."-. 

Bank of. Cyprus — „ . . 10 %' 
Bank of N^LW. 94%;- 

Banqbe dti Rhone SAl 10 % i 

■ Barclays Bank 94% I. 

BarnetL Christie Ltd...., 10 % f 
Brexnar Holdings Ltd. 10 % j . 
BriL Bank of Mid. East 9|% . 

■ Brown Shipley - 94% |. 

Canada Pennanent AFT 91%-| . 
Cayzer, Bowater Co. Ltd. 10 % - 
’Cedar Holdings - 10 % ; 

MCharterbouse Japhet ... 10 % i 
.C Coates 104% L 

Consoll dated Credits.:. 11 %l 

’ Co-operative- Bank *91%: 

Corinthian Securities... 94% '.' 
Credit Lyonnais 94% 

G. R. Dawes 103% - 

; DuBoff Brothers ....... 11 % 

Duncan . Lawrie 11 % 

English Transcooti 11 % 

- First London Secs. - 94% 

■Antony Gibbs 94% 

Goode Dnrrant Trust.. 10 % 
Greyhound Guaranty.., 94% 
Grindlayk Bank t 9|% 

• Gutnnesr Mahon -....a 94% ' 

■ Hambros Bank 94%.- 

Hwirtui & Farmers ... 13 % 

■ Hill Samuel ’ ..;....^.5 94%* 

XI. Hoare & Co. 9J% 

Julian S. Hodge iOf'T 

Industrial Bank of Scot 9K 
Keyset XJUmamr . 10 V 

Knowmey & Co. Ltd. ... 114%: 
Uoyds Bank . 9»% !. 

London ^European ... 11 .% 
London Merc’tfle Corps. 104% 
Midland Bank . 94% 

■ Sainuel Montagu 94% 

• Morgan GrenTell 94% 

National Westminster 94% 
Northern Conun: Trust 10 % 
Norwich General Trust 10 % 
Fortniair Guaranty ...... .94% I 

P. S.; Refson & Co. ... 94% s 
Bossminster Accept’cs. 94%. 
Schlesinger Limited" T.. 104% : 

e; & Schwab :. n % » 

Becprfty Trust Co. Ltd. 11 % 

Shenley Trixst ..... 114% 

Standard Chartered J;. 94% T 

• Thames Guaranty ...1.. li’% t 
Traite Development Bk. 94% ; ' 
Twentieth Century Bk. 114% 1 
United Bank of Kuwait 94% 

: - wiriteaway ; Laid] aw ... -lo % i 
Wflb'ams & -GIyn's ... 94% ; 

:■ Vorkshire Bank 94 % ; 

M Membc ra of tbe .Accenting Houses J 

• Committee . . • r 

(ftcorta »*,- l-momb deposlu ^ 

t 7-Oar deposlta W sums of £10.600 rad f 
■ ™ OS-W «* and; 

over £25®J0 81 %. . 

• pemmrf.aeporit;?*, - V f=' 

t Catt d^wetts ovk- £woo «%. : “ 


B.57 1172.97 172.89 |173.35 1178.51)118.701179.1 


1178.51 (118.70 1 179. ia 

j ! |fll/5/7fi)|' 


179. 18. 63.491 227.96 I 63.49 
ll/3/7R)|(S/t/7b) 1(16/8/72) |(U/12/74» 


EXCHANGES AND BULLION 


FOREIGN EXCHANGES 




Foreign exchange markets were cent from 33.6 per cenL, after ; . j, u«rfcet> Bii tet - 

relatively calm yeserday, follow- standing at 33.7 per cent, at noon , 3 &x.lB But ■ i — - ' 

ing the hectic conditions earlier aud 33.8 per cant to early deal- =«:• I0 ™ - -- n 

this week. The Belgaln franc and ings. The pound opened, at 

Danish krone remained close to. 31 ® 200 - 1 . B 2 10 , to terms of the itewYork-. fiij ua»-i 82 bo ijssii- 

their lowest levels within the dollar, and touched S 1 . 9240 - 1 ® 250 ; aoqWi— ai« i®sis-i®ass issss- 

European currency snake, and before dosing at SLS 210 -L 9220 a Anweetdam -4 6 . 17 -fi^f 6 . 17 ib- 

both units were supported by fall of 25 points on toe day. ' .???*?•—■ 7 ,% 5 i ; 

West German authorities, with The Italian foreign exchange l j 7 8 M« 7i ' 1 «xSu 

further mtervenion reported by market was dosed for a religious niww Bi, fiaia-isjo suSj 

toe Belgian and Danish central holiday, but the Government's Madrid » 7 - izaTK-msB ( 28 - 8 B- 

banks. new economic measures continued 12 l® 40 - 

The Bundesbank and Swiss to assist the lira, which closed in iSl- — ~ 2 ' nSaff-- nSfc 

National - Bank also purchased London at L 855 * against toe si a LftiTi 

dollars to steady the advance of dollar; compared with L 870 pro- roeyo gis - SraW 5764 

toe D-mark and Swiss franc. The viously.. Its depredation, on toe Vienna — - & M. 98 -SG. 48 - B 4®64 
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1 19. Crawford street. Will 2AS. 


».? Sun Life of Canada (U.K.) Ltd. 

IM-4M0B5T 2. 3.4. Coekspur SI . KWl Y 5BH 0 I BM MOO 

I .....J — Ma|.lelraf Mar. 1T_| 130 7 I | — , 

"“■a z r ^ n,rn>u — l 1,14 I ——I — J 


WntProfi--... 

Uandhk 

Specular or 


01-4373862 pula Fund.. 

I — Investors Opt Bd_. t 

,.._l _ Equity Fund. 


“«1=| = 

35 *13*1 ..... — 

0*0 113 6 — 

0.0 *21 — 


Eunm Rood. Louden. NTT I 
Heart# at Oot^ 1324 


lioyds life Assurance? 

01-3873020 gi2_ Lradenhall St, EC3M7L2L 


S*2| J - 


Do Bal \g Scr'll 
Gilt Ed I Gov. Sre.l 


Hill Samuel life Assur. Ltd 

NLA Toms - . Adrtivrouibe RtL. Croy. 01-0004395 o5 

HUlS-PnJp Unit -11275 133.91 .. . I ■ - Ojt 

VUo Man. Unit __ .Bo J 137^ +0.d — 

Do. Money Fd ft06.6 11ZJ| ( — *Pe 


Imperial life A*s. Co. of Canada 


Imperial Houte. i.iuildford 
012837500 cn.Fd.Mar. 10 —150.6 
-021) — ru.GI.FdMnr 12_.|4*7 


The Individual Life Ins. 


Westminster Managed Fhnd . HlD5.Prop Unit ..J1275 V, 

pert mac I 1326 — VUo Man. Unit _ .11305 1; 

Balance h205 1352 _..J - Do. Money Frt 1106.6 1J 

deed 1 1000 I...-1 

Valuation day to. vrorh.ng dpy oi Ih. -mO, Imperlal ^ ^ ^ , 

Commercial Union Group imperial Hmi.e. Guildford 

81. Helen'*. I Under* haft. EC3. 01-2837500 cn.Fd. Mar. IP — 150.6 ! 

VanoWe An-\c Ihf j 3756 1-0311 — ru.Gi.FA Mnr 12..)4*.7 1 

Do Annuiij I't+.—f 13 62 | | — 

Confederation Life Insurance Co. The Individual Idle Ins 

120.Re*"ilSL.WlR8AY 01437 9040 n 

ffiSSStd-’-KS 1 MLlI = Kin L 

SSSS^Srfe“»* ;Si z.v. - «» -fe » 

BaWpwflr Si = SESS&iSSm ""P* v 

ml — - fcKSntirt"™ l! 

5WSffW-: 2764, ij 

Corn hill Insurance Co. Ltd? JfiJJSJ} i22^ b 

32. Cora hill El'.3. 01-62*5410 JlncnmeZZ’ITH 1053 2 


MIL filh. March B - . 10 

Opt a Eq Mar 18... 961 
on S prop Mar. IS. 1105 
Opt5H.vld.Mar 18.. 1205 
OjtSSJn Mar. 18 . 111.6 
Opt.DepFdMm'.IR. 107.0 
0PnMn.Fd Mar IS. 1436 
♦PenEqFd Mar.15. 1994 
PnvlMJdMar.ir.. U23 
♦Pen FdlnFrb 15.13*2 
*Pn Dp.Fd.Feb 15. 115.9 


7,255 MAG Group? 


Fixed InL Unit* ...— I12L0 
Equily l.'n-.lr — u02b 
Properly Unit- — lo*5 
Managed tmi : . 11160 

Money Fund. . 11044 

K. & S Gilt Band [1205 
K-i-S. Govt, he BdU016 
♦CcmmodlD — — P78 

•Growth 12375 

♦Capital ..... 1109.0 


Barclays Life Assur. Co. Ltd 

2SZ Romford Rd, E.7. 01 


Capital March 15. ._ 90 0 

GS Special Mar. 15 .. _ 90 0 

Mn GUi.Fd. Feb. 30. 127 0 134 


,m= 


♦Inlernational —.1245 
♦Fcreicn Fxd Int .. 1086 
♦Foreign Equity — 109.7 


127 41 +0 « 
1W 1 -10 
119J . 
122? -08 
309 9 

122 B +D2 
107 0 +02 
029 -00 

113 0-12 

114 8 -1? 

110 9 -08 
1311 29 

115.6 

116.0 


faTU^Ta'! 81.4 ■:■. = SESSfVa-w- ™s 

Mnprt Bdi. Mar 18 1891 119.7-1* — ST- i+ HfS 

Per* Pen Um. 19 133 5 137 5 - 3 i - f&pEf SJ 11 ’ • mS 

ia4 s ml ■ Z EarSLuir.; 

Cv Dp. Bdv Mar. 1 , . 104 5 10, 0).... — Bdj!| . ^ p^ L i,. i*j 7 

Magna Assurance Company Ltd. Bdc Sac rap it . iuzj 

1* Chequer* Sq . U+bridge. Middx B'.’10I a 1— 

Building sae Bd _l m2 I..J- Prudential Pensions Limited** 

Magna Mar. Fd . .. I 1275 J .. . 1 - Htdlwrn Rirv EC1NCXH. 01- 


Property Growth Assur. Co. Ltd? 

ill Westminster Bridge Rd. 01-82803 

PrnperP'Grovfth..-. 150 — 

AErtCUliural 581 .. . — 

AbhcyXat PC. ._. 1355 — 

lnu-ilnmi Fund _ 575 -0 4 — 

Equity Fund. 137 9 -03 — 

Mcmev Fund ..... 157 9 +02 — 

♦Retire Annuity — 1460 — 

•lamed Anutj .. U70 ... — 

Atlantic Aaaurancr 

All Wther At LV(1065 1121 - 

♦Ail Weather Cap 104 0 1095 ... — 

flnrFlltv ... 1191 ... - 

KraMno Fd. ITv ... 10*8 — 

i'ohv Pirn.' Fd .. 1119 .. . — 

Cut Nui'anu. 1U0 .. — 

Man Penv Fa . . UU — 

Man Pen v Cap U. 1120 .... — 

FYufi Pun . Fd . • 111.4 — 

mmro»tani.7s nil ... — 

Bdug Fn: Pen W. 1037 . . — 

Bdc Soc Cop IT . 1025 — 


( “ Tsu*et life Assurance Co. Ltd 

-LTJ — Taneei Home. GoieboUMJ Rd. -Aylraliurv. 

Bucks .\ylc*biirj-i0— 9C'504t 

.Ltd? Man Fund) ne [893 94 71.... — 

AijviinHi Mon Fund Ace ... 995 -1051 .... — 

01-8280361 |Yn| . M , BP „j 1029 .... - 

1 Flop Fil Ire 1090 — 

" • I “ Prop Fd Im. 93.0 .. . . — 


FikhJ Ini Fd Inr 1009 
liep Fd Ter Inc . ,89 
Hef Han Ac Pen. 535 
lira PlonCap-lTti 97 1 
Rrt PlanMan Are . MS 
FLrL Plan Man. Cap. 904 


106 7 — 

104 4 — 

56 5 -05 - 

504 -04 — 

103 7 — 

1036 — 


TransinternationaJ Life Ins. Co. lid. 

= Rream>Blii*'-LunriiinEL'41NV ill-uttMST 
Tubp lni-mi Fd. 1113 2 119 .. — 

Tulip Mnntid Fa . .192.0 958 — 

Man. Bond Fd ...1913 960 — 1 

Mon Pen Fd Cap .(tt, 96 6 — 

Man ITn Fd Acr N2 5 97 J| — 

Trident Life Assurance Co. lid 

Reiu. iMle Hou lie. tilnure'-ier. iMWIKMl 


_ Magna Man. Fd . _ | 1275 | .. .. f 

II Merchant Investors Assurance? 


— ■ 12S High SreeL Crcydoo. 


Barclay IxmiiH.. -(S3 

.Current unit value March 17. 

Beehive LUe Assur. Co. Ltd? 

7 L Lombard SC EO. 01-0231388 

Black Horae Bd. — I 10*U I - .-1 — 

For “Brio die Ltd" see 
- "lioyds Bk. Unit Tst. Mngn." 


Canada Life Assurance Co. 

2-0 Bisfa SL, FMten Bor. Herta. PJBra 61122 

GrwctbFiMor.2..J 5*0 J 1 

Rot mL Fed Mar. B J 9680 i . — 1 


01-334 554* Credit & Commerce Insurance 1 n-. » ct „ r • 

10151 — J — 60 Mart Lane. EcaRTTN 01^881188 Jpvwtment Amwifr Life Assur? 


CAC Mnad. F«L 1108 00 105 001 Smd Court. Pe« crtflold. Hanl*. u.jvjiX 

SSSStt -U «SS1 .Uuu^Fnd..- ^6 s -23- 

Crescent Life Ass. Co. Lid H 0 " fTT via* — Sn — 

BroywicK H^e.Mdnhd.. Bert*. Mdnh<L34055 Eqly FVn ! 7_1 1252 .... — 

JCre*. Pin'd inv. Fd |59.0 533) 1 — Lion Prop Pen. 662 ....*.. — 

■_ _ . . . Ll*m High YW Pen 79.4 — 

Crusader Insurance Co. Lid Uon pj-\d .iihf* 564 54 s -0.6 — 

Bornag BldJCf , Tower PL. EC3. 01 520 jfSl Liuo XTgd. Gav Fd 1*7 9 50.6[ -0*1 — 

Gth. Prop Feb. 3—.- 1585 Mil I — 

_ . . ' Irish Life Assurance Co. Ltd 

Ea ** e ^5| , S K ^5 C,iland ITt" ll.Ftnaburj-Squnra.fcC2. 01-8C8BS3 

l. T h r «dw»dJea,&S. BloeCfd. Man'll 18. JJ9.9 6311 ......I 3.91 

EaglelMid. Units — 140.6 42.1J-0.4I 6*4 Managed Fund —11465 154 U J - 


" T roov. Pep Fd 

— 1 — Mono Mrkt B . _ 
Mer. Inv. Mon Fd. 
iur ? Mer inv. Ply Bd. _ 

■T__. Equity Bond 

07303281 prop Pooi._.. 

I -2 S — Man. Pew. 

I -+-9I — Equity Penv. 

... I — Coav. Dep Pent. — 
....J — Moo. MW. Pew — 


018888171 

|:;l = 


+05 — 
-17 — 

v-0.2 — 

+ 1.2 — 


HdhornRarv ET IN 2X11. 

Equity Fd. Mar IG n7 22 1775) I — 

FivedlnL Mar 16. [X3.U 1351 I — 

Prop FA Mar IC._ JX859 195k| ( — 

Reliance .Mutual 

Tu abridge WelLv Kent. 

Rd.Prop.Bda [157.7 — J 

Royal Insurance Group 

I. North John s*. Liverpool. 

Rojal Shield FA 1183.2 109J 


T ridenl Man Fd ..[110.7 116 . 

j* Trtdeni Gr Mn Fd 124 4 131 1 

Trtrtroiprop Kd_ 1131 1192 . . 

01-4030222 Tridenl Eqly F4._ 85 6 902 . 

I — Tndrnl H.Yd F'd .116 6 1229 

— Tndetit Money Fd 3S?5 113 3 . 

— Trident Fise'al Fd . 114 4 120 5 . . 

TrtdrntBb.Mor.IB . 3S 5 380 

■ •ill Edeed ... 94 0 

,u»"'r»+-i lot M k l a n agerF'd.... 107 3 113 M 

, — ‘ Cfcvfl value for 1100 premium 


<1082 22271 

- I 1 - 


NEL Pensions LUL 

Miliou Conn. Dorking, Surrey. 

Melon Acc. Units.. .|81.6 85*1 - 

XeJrx Capital [646 6*01. 

Soxl xuh. day Marrh 25. 


General Portfolio Life Ins. C. Ltd? prop Mod * gia 


Cannon Assurance Ud.? benerat renxouo uie «us- v. u«.t 

1 Olympic R^y, Wembley, HAS 0KB. 01-002 8876 CU ." 41 W P 1071 

g»uIlhl«.L I W £12.92 1+e.aa — Portfolio Fund 1 U2*7 | | - 



014C8KS3 

631 

1 3.90 

1541 

, 4 - . 

139.1 

1 5.60 

14Lq 

5.60 


Save & Prosper Group? 

4.UI ». Helen's tondon.ECS 01-5881717 

... „„ 5811 anUnv.Fd 11015 10751-01 - 

£S^“ 0-1 — •■Propcre-Fd. 1222 1294 .. — 

5B£l -J.— rDep»«M Ml IMS ... — 

■b 25. * Equity Pen- Fd 1263 1337 -0 8 — 

■IMnm Ud — Property Pm F- 1395 147 7 .... — 

d Mngrs. Ltd. geenpagy ft* F'd . 1M2 1511 . — 

01-0204356 Pncc. on -Mar. 16 —Mar. * 

03 q [ 6.29 {Weekly Valuation*. 


Tyudall Group? 

wtt "ThK«+- 1* Canyoiw Bond. Bn stoL 

, 3-Way FVf Mar. IB 109 4 

1 — Prop Fd. Mnr I«_ 870 

Dep Fd. Mar. I* ... . 112 2 

IMuulnFA Mar 18 658 


Vanbrugh Life Assurance? > 

41-4.1 MadriuK St .lain WIR9I.1 ni*984P28 

Manuced Fd 1116 11751-021 - 

Fruity F'd . .. 15*5 IbBlI-lDi — 

Flved Inlerml F'.l 128 9 135.71 +0.1/ — •[ 

Property FH 112 8 118 M +0.11 — l 

rwh Fund . 104 5 110 4 • I — 


Equity llnlu: l £12-92 +0.08 

Pmpenr Unit 1 777 1 

Erec- Bold. Unit — I CUM .... J 

Kxcc. Equity Unit-1 ,072 +2 

Exre. Prop Un It — 1 £1059 . ......' 

. Current nnlt ealu March I* 

Balnce Bond 10029 MHj — J 

Equity Bond U72 *2$ +3 

preparty Bond- [0029 U5*| — ..I 

Deposit Band [9*4 U*l| . — 

Capital Life Assurance? 


King & Shaxson Ltd. 


«*■ •"JISSL SSaSKSt-BA » 112561 +0JD? 3 — 

LnltedHcmw.Vl.1L 01-2208106 Next auh. Apr. 7. 

Flexible Finance —I CLW1 I I — GIllBoncb — 11285 122.61 1 — 

Londbank Sec# 5650 I 1 — Govt. Sec. Bd. |lOL4 ip . — l — 

Landbunk Sc*. Ac 1 10*7 Ulu j — 

G i S Super Fund -.1 £7570 I 1 - 1 1 ;r> rv. x,A 


Nest »uh. Apr. 7. 

GUI Bonds [1201 122.61 1 — 

Govt. Sec. Bd- [10L4 UM. — I — 


oT^bssi New Coim F “ d Wa « r ^± icS pSw - ISoJ mi] : | “ gSSJgp'W gg • 

01 I rrr SI Svilhin* Lame. Loadoo. EC* 01-0284356 Pncet on — Mar. 10 —Mar S Hue 

— .1 3.90 New ciFrFdDec31..«0I 1034] [ 6J9 JWeekly Valuations. C*.h Fund piws 

"■"I «u Ncn auk d*y March 31 „ . ■ ... ., , , 

f “ , nc fl. <1JIC , 1lA Savejruard .Assurance Umifed? WeHare Insurance ( 

New Zealand Ins. CO.,(L.K.) Ltd. Swanfoun. menlkeld Han tv Pirrtlil SZ81 TbelmjK.FolWriitonr.Keni 

Wumcr Sq. Southend. 070202855 investment Fbnd_.fll3 0 U9iN j — Cap Grom b Fund 1! 

Kmlhcytnv J110 8 114^ I — 1 ♦E.vctnt* FIcs.Fd. . 0 

01-823501 Np , Management LUL Scbrodw Ufe Group?. it 

^ 4* Grorerhurch SL.EC3P3HH- 01A234200 ' lou 'f' r ^'" M>ul, b.. „ 07"*^ =7733 Flexible Fund 7 

I — - Managed Fund 1118 2 inn 1 Fioed Int Mar. [fi _ [1106 11651 f — Ini Trufl Fd . 9 

” - ™ mwt f N^t «tod?ig apHi 1. Basfajyy* • - {tsssts^ * ■- i 


Welfare Insurance Co. Lid.? 


Laugh am Life Assurance Co. Ltd. 


, '' Guardian Royal Exchange 

Capifal LiTe Assurance? novaJ Exchange eca 

CanJatan-HoartcCTwp*! AshWloB. 000238511 property Raida [137 J 1*3 H 

Keytor. March U_| 8*47 | 1 - PefLManJ'd.UU — |Ufc2 X2ZJ1 


1 — -I - 


Migdal Hae. Fimbory Sq, ECSL 

Midas Bends- IJ2.3 

01-203 7107 •Prop. Band |1X2J I 

1 — Prop. Unite rtJSl.... [235 

] — Wisp ISP) Man Fd 159.7 1 


Norwich Union Insurance Group 

FOBvn 4. Norwich NRI 3NG. 080322200 


FirrburySo, EC2. 01-6288881 Un. Fd. March 17 14*8 

W2.3 445) —.1 — Eq. Ffl. March 17 2228 

1 1125 11*9 1 — pr Fd March 17. .. 100 9 

LIS).. ..[235 242 | — F* In Marvh 17.. _. 1076 

an Fd 159.7 62jj ] — I Nw. UnL Mar IS — 1 


Equity Mar. IG 16*1 

Do Series! . .. 1681 1770 

ITnio Cap Mar. IS 1528 150.9 

Piun. Ace. Mar 16. 157 J 176 2 

Esec. Pen- Cap. 18255 

E*ev Pen. Aft 10367 

Property Mar IS _ 156 B 1Z2 1 

Deposit Mar 16 101 1 1065 

— Schrader Money . 955 100 6 


07(1527733 Flrxibic Fund . . 

1 — ini Trua Fd 

— Moneymaker F'd. ... 
— rropeny Fund 


153 7 

-24[ 

86 J 

-lb 

64 6 ' 

-01 

'1010 

-14 

774 

-04 

99 1 

-13 

74 5 

-0 7 

641 

-OJ 


— Windsor XJfe .\s*mr. Co. Lid. 

1 High Stre«. Windsor W indiwr 6614* 

— I.lfelnv Plan-. _|525 55 31 . I — * 

— FulurrAkvd Gth . iail58 ibi360 .. .[ — ■ 

— Rti A>vd. Pen. 04 40 [ . | — 

— llvs. ln> l.rvmih |95.7 100 71 | - 


OFFSHORE AND OVERSEAS FUNDS ’ 


Abacus Arbulhnat (C.L) Umited, 

P.a Bat l27. SL Uelicr. Jersey. DS34 2S5*L 
Can TnuliJaEicyl. [303.0 107-OJ. — I US 

TT . i uslof!' I — 

. Kart dMding date March 1* 

Aibnqr Riod Management Co. Ltd. 
P.Ol Bax lMO, Hamilton. Bermuda. 
AlbMtyFimdU»L-.|SC5-N 5.62| — [ -- 
Australian Selection Fund NV 
hum tSuportunttles, on lrioh Young 81 
QDthmdln. 1ST. licet Ss« Mwy. 

-I *!«» J..— 1 — 

. . *NciX sub. dty March 25. . 
Bosque Bruxelles Lambert 
2. Ktw itela Regence R 1000. BroaoeU- 

Fd. Pldueem BP [LBOJ LOM -6f M 

ReattFundLF 0519 2JW — -j 0^ 

Renta C8p. LF PJa A ‘ Zrl * I CAP 

Bt of London & S. America Ltd. 
40-88. Queen Victoria St_ ET4 . 01-2988028 

AlratddCTFd ; | SUS7J1, - 

r - Net asset value March 1.. 

Barclays' Unicorn Int. (Ch. Is-) Ltd. 
l,CbofiirfQmH,SL Holier. Jrar. 053* 29041 

faassr-S™ isa^a’i#' 

Barclays Unicorn InL (L O. Man) Ltd. 

30 Victoria St. Dou s las. I. P-M- 08244858 

Uni corn Ai»L Ext- |56J 605] .—■ ZJW 

Da Amt. Min 275, — Uo 

Do. Grtr. Fartflc — 3SM ■— — 

Do.'InU.lBCOOKt 373 405a — 950 

Do. I. of Man Tit — 495 5L7 . «■» 

Da Manx. Mutual JZ45 25J4 — X-90 

Bridge Management Ltd- 

p.a Box SOL' Omwi Genoa. Casnow I* 

WbaHSFrt.89 1 YIL999 | — 1 — 

P.ft Sac MtfL Ham. KP. BUMtoas. 

!S|i0euF5I?,l7— PWM <W — W« 
ButterQdd Hfenagement Co. Ltd- 
P.a Box 186, Haralftcm. Bemada- 

KSSgferBg" Si^dS 

Price* at Mar. 8. Next rob. day Mar. 8. 

Capital luteruarional S.A. 

37 nr KatraBaw. Laxombwtflt 

CJqdtilJBL Fund— I SUSW.99 [—4 — 
Chartexboase Japhet 

l, Psrtrruwter How. BC* 


Corn hill Ins. (Gnernsey) Ltd. 

P O. Box 157. SL Peter Port. Guertww 
Int Mob Fd Feb 25-1150.0 16351 1 — 

Darling Management LldL 

15. Bent SU Sydney. KS.W, Auitralla 

Darling Fund™ |SL>2 . 1.931 7— 4 *51 

Delta Group 

p.o. Box 3012. Noboob. Bohmmgi 
ItHulnv.Mar.8 1508151 L27f | — 

Dreyfus Intercontinental Imr. Fd. 

P.O. Box N371Z, Namu. Baha m a*. 

NAV Mar. 9 JftlStol 23.4H 1 — 

F. it C..MgmL Lid. Inv. Advisers 

1-2, Laurencv; PwntOrt' Hill, BUXR 0BA. 
01-823 4680 

Ccn.Fd.Mor. 10 1 SHS9.B3 | 1 — 

Fidelity MgmL & Res. (BdaJ Ltd. 

P.P. Bm 670, Uamiium, Bermuda. 

Fidelity Am. Aaa. | 1 irsd — • 


Fidriityint 'Fund- -M0 — 

Fidelity Pae. FtL S179735 .n» — 

Fidelity World Fd. _ SUSHJS -05B — 

Fidelity Ser. Fill— -- — 

Senen Allnmil £3.27 -050 — 

Senes B (Paeificl — C»M — 

SeneaDiABLAM.1. £1052 — . 

FJJLS.T. Managers Ltd. 

1, Charing Ow, SL Helier. Jersey. 053*28041 

FirttlnuU UUM 1 - 

FlislSttriloB |U-W 1L27I ...— i — 

Free World Fond Ltd.. 

Butterfield Bldg, Hamilton. Benada 
NAV Feb. 27 ] SUBSUB I 1 — 

G.T. Management Ltd. Ida. Agts. 

10 SL Martin’o-Lc^Craad. Loudon ECIA 4EP 
Tel: 01-600 0481 TLX.- 888100 

Management Istlenrottoaol Ltd. 

rto Bt of'Bermnita Front SL. Hamlta Bmda. 

Anchor Gill Edge.- KJ 73 1KI — 18.44 

Anchor Tnt'l H3 fS 

Aachon ■» Urals— niEO.78 og LTO 

Anchor Wall SL fl^378 4JBJ — 1.99 

05 » K — 

Do. Wall St. do _ — 23 4 277d . — L91 

AacboTAUil 15.10 72 0.09] — 

G-T. Berawda Lid. 

Bk- at Bermuda Flint SU Hraulta, Bmda. 

■UB^w nal st. 



01-2403893 
S47M-09M 6.63 
og-oi« 650 

&3“la 652 


G.T. Management fAsia) Ltd. 

HulchiKm H+e, Harcuurt Rd, Hong Kong 

Gt Asia Fd Mar. 17- ISBK7.D 7 50) 1 1» 

Hambros (Guernsey) Limited 
P.0. Box 86. Sl PrtcrPuri, Guerneey 0401 90321 
CJ. Fuad Mar. 1 — |U54 121.i — 4 <50 

Ira. Bond Fund _~.| 51S&00.0 | 

Hapat Management lid. 

306 Fu Hcmva Ire House fit 

HOD£K0S£ (Ena; 01 -8833531) 

HE Sc PaC V. Tst — PHK52M 141|-0.0I[ 350 

Oliver Heath and Co. floM and Gib.) 

Alriab Place. Gib. fiRMS Inf. ffoMi 0634823748 
TVarnnu PuudtXi .[7L33 75 09| 1 - 

. Hill-Samuel & Co. (Guernsey) Ltd. 

8 LcFebiTO FU peicr Port Guertuer. CJ. 

Guernsey Ttl. P255 1345] -1JJ 321 

Hill Samuel Overseas Fund S-A. 

37 Rue Notre- Dime. Luxembourg 

NAV 1 SUS16.19 1-056! - 

Intematinnal Pacific Inv. Mngt. Lid. 

P.O. Box R237. 66. Pill 5L. Sydney. AimL 
Javrim Equily Trt.. PAL6S L771-0.0B <51 

jjeLT. Managers (Jersey) Ltd. 

nPOB«I04.RqcBl Tst. Hhe-Jeretyr 053427441 
Jertey Egtr*l.T!L..1125t 1*6 Ot 

S at Feb. 27 Nn.V0db.~U61- March 31 

Jardine Fleming & Co.- Ltd. 
4«urn5ar: 'CSuYiiufibt'Cratre. Kong Kang 
JjrdlitcEsin-Tii.t . SHK271.98 ...» 250 

Jardine J'pu. FAIT SHK220.75 1U 

Jardine SEA. t }l^336 LM 

Jardine Pblp. Trt— SUSu.49. ..»■ 2.70 

JanfincFIcm-lnt. ■ *HK*58 — 

NAV Fe* Eonh. ■SUS4454. 

' Next cub day Mar. 31. jtMar. 31. 

' Ftr “Jersey Savings Bank" see TSB Unit 
Trust Stoagers" 

Kemp-Gee Management Jersey lid. 
l.'CbaringrrCKS. SL Hi4ict.Jmw. 08 34 28041 

KcmaGreCapnnJ -.173 0 76.H I 75* 

sSScnr loraane /59.4 61 S — 754 


King & Shaxson Mgra. (Jersey) Ltd. Neptune Inlrtl. Fnd. Mgrs. 

1 CTianne Croat. ML Heller. Jeraey. 0584 28041 l.Cbxrlng Croat. S- Helier.Jiy. 0534 28041 

GUI Fund Jw| 11052 WON [1225 imercaliiuul Fad -129 1 3071 .1 450 

Next rob. day Itareb 31 -At si Mot. 18 Vert rob. day Mar. 2* 

viainvnrt TUncan T^ln Ari*. ^ 00014 P°nd Mngra. Ltd. 


Kleinwort Benson Ldn. Agfa. ™»8rs- un. 

otJMMrtn P-U- S8. SL Jubans CI.CDmuq . MSI 36331 

20 FWlCimfCb SL, EC3 01-oia «W nCEo'tv J" F'eh t* 107 l J5 CJ I * no 

EunniMi. Lui F. j 1I» l-fllfl 3.W ocSc^d'Mar.fll |Si5 151^ 7.« 

Gumserlnc w.l 2.91 oCInLFdMar. 13_U10.4 117 a - 

Ri. o«21 — SrtCofd Feb 37 hU5 120.71 650 


Guernsey Inr — 

Do. Arcnra 
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V Eiriudinf! b Filial dividend dccLmion. 

* Regional price 
II No par lalur 

a Tn free b Figures based on prospectus or other odicurf 
ruliaiMr. c Cents, d Dividend me paid or payable un part of 
eapital; cover based no dlTidaid on full capital. * Redemption 
yield. r Fla yield. k Assumed dividend sad yield, 
b Assumed dividend and yield after scrip issue, i Payment 
hem capital souires. k Kenya, m Interim higher than, 
previous tad. Q Earnings based an preludaarr 
figures r Australian currency. ■ Dividend and yield esc Inda 
a special payment, t lndlcaeri dividend; cover reWw to 
previous dividend, P/E ratio based on latest animal carping*. 
3.2 a RntM dividend: cover based an previous years earnings. 
ju5 < Tb tree up (o 30p in the £. m Yield allows for cmreney 
__ clause. y Dividend and yield baud on merger terms. 
_1 a Dividend end yield Include a special payment: Cover does not 
5 j> apply to special payment. 

A Net dividend Md yield. B Preference dividend patted nr 
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MAN OF THE WEEK 


Mark goes through 


Labour’s 

Welsh 


snake ceiling 


BY MJCHAH. B LAN DEN 


Saudi 
oil find 
worth 


[T-l Vrf M' J 




wizard 


BY PETER HENNESSY 


WHEN THE name of the next 
Prime Minister is announced to 
the Parliamentary Labour Party, 
it will he delivered in fine Welsh 
tones by Mr. Cledwyn Hughes, 
chairman of the PLP. None of 
the candidates at any stage, of 
the exhaustive balloting will be 
told the result in advance. They 
too will be hanging on every 
lilting cadence. 

Mr. Hughes, who rejoices in 
the description .of being the 
archetypal Welsh MP. is a mem- 
ber of what is known at 
Westminster as the “-Taffiocracy" 
— the parliamentary branch of 
the “Welsh Mafia" which in- 
cludes the Lord Chancellor. 
Lord Elwyn Jones, and the 
Speaker. Mr. George Thomas, 
among its number. 

A son of the manse and a 
devout Presbyterian, Mr. Hughes 
spent last Tuesday morning 
preparing the Lenten address he 
was ro have given in Truro 
Cathedral next week, when he 
was summoned at 11.15 to No. 
10 Downing Street to be told 
by Mr. Wilson of hia impending 
resignation. Asked to invent an 
election procedure to cope with 
the unprecedented event of a 
Labour Prime Minister resigning 
in office, in a matter of hours 
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SPECULATIVE BUYING oi the 
West German mark continued to 
bring pressure on the European 
joint floating arrangement — the 
snake— yesterday after a week 
of widespread turmoil.. in the 
foreign exchange markets. 

In late -dealings last night, 

after rhe European central 
banks had ended the day’s 
support operations, the mark 
again burst through the ceiling 
set by the snake arrangement 
against the currencies of several 
of its partners. 

After repeated assurances 
during the week that the mark 
would not be revalued and the 
snake would, not he allowed to 
break up, the market was rather 
quieter in earlier dealings yes- 
terday. 

Further considerable support 
was again required, however, 
for the weakest snake members 
— the Belgian franc and the 
Danish krone — and later in the 
day conditions became increas- 
ingly nervous. 

There remained a widespread 
feeling in the market that, in 
spite of the week's determined 
action by European central banks 
it mav have cost them at least 
1650ml in reserves to maintain 
the snake — at some stage there 
will have to be an official move 
to alter the alignment of the 
main member currencies. 

The unrest affected sterling, 
which has reached new lows 
against the strong German .mark, 
and last night the pound closed at 
an average depreciation against 
other currenciese since December 
1971 of 33.8 per cent. ; 



$70bn. 






BY DAVID BRi. 


WASHINGTON, March 19- 


THE ARABIAN American oil 
company, Aramco, confirmed 
to-day that -it had discovered 
three new oil fields in Saudia 
Arabia with a total of about 
7bn. barrels of proven reserves 
— just under half the 15-1 6 bn. 
barrels believed to lie under 
UJv. waters in the North Sea. 

The new discovery adds 
only about 7 per cent- to 
Saadi reserves, but it is worth 
about $70bn. at present market 
prices and brings rhe country’s 
total reserves to about 176bn. 
barrels 


Record equalled 


Cledwyn Hughes 


he had completed the task and 
secured the approval of both the 
PLP/Government liaison com- 
mittee and an emergency meet- 
ing of the PLP itself.. f 

Very much the family solicitor 
last Tuesday evening, he told 
Labour MPs theirs was the great 
responsibility of electing not 
only a party leader but a Prime 
Minister as well. Mr. Hughes's 
role is now essentially a super- 
visory one. But should the 
leadership contest turn nasty — 
and he is quite convinced that 
it will not — with the respective 
campaign managers showing, 
perhaps, a surfeit of Mayor 
Daley-type zeal, or their stan- 
dard-bearers resorting to the 
use of unparliamentary language 
about each other's virtues, he 
■will call them in individually 
and remind thetn that the party 
h3S a code of conduct which 
must be obeyed on such occa- 
sions. 

Mr. Hughes's own vole is 
expected in go to Mr. Jenkins — 
whose acolytes see Die support 
of men like Mr. Hughes as living 
proof that th*» Hume Secretary's 
following is far wider than the 
c aret-suppmg. radical chic of 
Right - wing metropolitans of 
TrLbun ite imaginings — though 
not a trace oF his own partiality 
will show in Mr. Hughes's speech 
or action in the next two weeks. 
Cledwyn Hughes is one of those 
Herbert Morrison called, “the 
useful people.” Pairs of hands 
come no safer. 

He found a new outlet for his 
usefulness when he won the 
chairmanship of the PLP a£ can- 
didate of the Centre and Right, 
from Mr. Ian Mlkardo m October 
1974. All wings of the party now 
respect him for. as one Left- 
winger put it. he abides the 

golden rule of Labour Party 
chairmen that everyone must be 
allowed his say. however prolix 
and devoid of content. 


This is equal to its previous 
record closing low recorded at the 
height of the drop in the sterling 
rate on March 10. though it 
touched 34J2 per cent, in the 
course of the following day. 
Against the dollar, however, the 
pound fell only 25 points, to 
SI. 9215. 

The pressure on the snake has 
followed last weekend's decision 
by France io pull out of the 
joint arrangement, ft has been 
mainly concentrated on the Bel- 
gian franc-— released on Monday 
from the narrower range of 
fluctuation permitted within the 
mini-snake against the Dutch 
guilder— and the Danish krone. 

The' Belgian and Danish cur- 
rencies remained at flour level 


yesterday against the German 
mark, with considerable support 
reported both by their own 
central banks and by the West 
German Bundesbank. In Brus- 
sels, support was estimated at 
between DM70m. and DMI20m. 
(£14m. to £24ul). 

In Frankfurt, the Bundesbank 
was again supporting It; snake 
partners, and at the same time 
it bought more U.S. dollars — 
$25m. at yesterday's exchange 

rate ' fixing— in order to hold 
down the value of the mark. 

Other snake currencies have 
also been affected, including the 
Dutch guilder within the EEC 
and the Norwegian currency. The 
height of the pressure was 
reached on Wednesday, when in 
late dealings the Mark moved 
above its ceiling against all its 
snake partners except the 
Swedish Krona. 

In spite of the rather quieter 
conditions through most of jes- 
ter day. the mark was last night 
again showing a margin up to 
21 per cent, against the Belgian 
franc, the guilder and the Danish 
and Norwegian currencies com- 
pared with the permitted 2j per 
cent, range from the snake 
central rate. 

Outside the snake, the French 
franc slipped a little further, and 
at 1.863 to the mark was showing 
an effective devaluation of some 
5.S per cent, against the German 
currency compared with last 
Friday's levels. 


The Swiss franc, which had 
shared the strength of the Mark 
in Europe in- the laner part of 
the week and prompted buying 
of dollars by the 'Swiss authori- 
ties, remained strong. 


Lira stronger 

The Italian lira, which has 
suffered from t the special uncer- 
tainties surrounding the political 
situation, has improved in the 
past two days, since slumping by 
over 10 per cent, in the first 
three days of the week. 

After the emergency fiscal 
measures introduced by the 
Italian Government on Wednes- 
day night, the lira ended yester- 
day at 855 £ to the dollar with 
the Italian markets closed for a 
holiday, against a low point of 
L888 to the dollar. 


The U.S. dollar, indirectly- 
affected by the currency upsets, 
slipped a little yesterday with its 
average depreciation widening 
again from 1.93 per cent, to 
2.07 per cent. 

Currency fears brought a new- 
wave of price increases on the 
London commodity markets. The 
Financial Times commodities 
index, which represents both 
sterling and dollar commodities, 
has now reached 192.55. its 
highest point since December 
1974. 

Europe's good new-fashioned 
currency crisis Page 14 


Strength 

It also underlines Saudi 
strength as the third largest 
oil producer io (he world and 
confirms earlier reports that 
there is still a significant 
amount of oil to be found 
there, both on and off shore. 

Aramco., a consortium of 
Standard Oil of California, 
Exxon, Mobil and Texaco, is 
jointly owned by the four com- 
panies and the Saudi 
Government. 

Secret talks concerning the 
Saadi takeover of the renufin-. 
ing 40 per cent of the company 
which it does not already own 
were be/d this month in 
Florida. 

Mr. Frank Jungers, chair- 
man. told the New York Times, 
to-day that he expected the 
takeover to be completed with- 
in nine months. He refused to 
discuss the terms of the deal. 


The 30-Share Index has fallisi 
15.7 points since' the Priam 
Minister handed ,in his catd& 
which is a kind of suited 
tribute from the City. Bat the 
market is not expecting' any' 
dramatic change in policy from . 
tab successor. The* declines 
were not accompanied by sell- 
ing on any scale— the total- of 
bargains marked yesterday was 
one of the lowest this year. And 
although there could be some 
further nervousness if Mr. Foot 
shows up well in the 1 early 
voting, this week's events have 
not disturbed the general con- 
sensus, that equities will go 
ahead .to reach new peaks this, 
year. .' The All-Share Index is 
only 7 per cent, below its 
January 30 high’point. - 
The money markets '.Have 
been equally calm. .Money -has 
been very easy, which 'must 
partly reflect the continuing 
absence of gilt-edged sales: 1 by 
tbe Government. This shdwjrup, 
in tbe Treasury -bill 
wtiich is to soar to a -net £&50m. 
next week, and it will soon be 
reflected in the money supply 
figures. * But the gilt-edged 
market must already be dis- 
counting a short term accelera- 
tion here. 
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cent. Barclays’ firee capital ratio 
is still above tbe clearing hank, 
average. 


Business 


Electricity prices to rise 
161 per cent, by July 


BY ROY HQD 50 N 


Mr. Jungers disclosed the 
existence of the fields in the 
same interview with the New 
York Times. Aramco this 
morning confirmed that the 
first was about 30 miles off the 
Gulf coast, Ute second further 
out still and the third onshore, 
75 miles south or the neutral 
zone border and 85 miles in- 
land from the Gnlf coast. 

Mr. Jungers said that the 
new discovery “makes us feel 
we are going to be In business 
for a while.” 

He did not think the Saudi 
takeover of the remaining 40 
per eenL or Aramco was going 
to make very much difference 
to the running of the company. 

He expected Saudi oil pro- 
duction to rise Jo between 
7.5m. and 8m. barrels a day 
daring the rest of this year as 
the world recession came to an 
end. 


Barclays ' 

Barclays is currently the best 
regarded of the Big Four clear- 
ing banks in the stock market 
in the sense that it is seHing 
on the lowest yield— now just 
over 5 per cent. The rivals 
suffer from various disadvant- 
ages. Lloyds, for instance, has 
embarked on a large rights issue 
which almost required help from 
the underwriters this* . week. 
Midland has low dividend ’cover. 
National Westminster has lost 
status through getting - too 
deeply involved in the troubled 
financial and property, sectors. 
Barclays, however, has a solid' 
record and a large and success- 
ful overseas operation. 

But Barclay's p/e ratio is 
below the average for industrial 
shares, emphasising that bank- 
ing earnings are not too highly 
regarded at present Mr. 
Anthony Tuke. chairman of 
Barclays, remarks' In the report 
that inflation should be reflected 
in the accounting of banks. He 
might have gone on to say that 
maintaining tbe real value of 
the group’s free capital last year 
would have required nearly 
£100m., leaving insufficient earn- 
ings to cover the dividend. But 
after falling from 3.2 to 2.8 per 


Far East traders ^; - 

Sirae Darby is still 2m target 
for a useful rise in . gamings 
this year. Profits alter ‘Sir 
months are just £0.9m. higher 
at £13-3m. pre-tax. but that conk 
pares with £8.4nu in the .second 
half of 1974-75. The tax charge 
is now coming down sharpiy, 
and the current half ;to June 
will gain "from both improved 
commodity prices and the weak- 
ness of sterling. -. ... . 

But Sime’s results rarely 
arrive without the trfra reseiva- 
tion. For one. interest "savings 
on the cancellation of the con- 
vertible accourvted 'for more 
than four-fifths' of the Interim 
profit gain, arid . secondly,' the 
known make-up qf profits indi- 
cates that the group still - con- 
tains a nfimber . of very weak 
trading ; areas. Excluding' 
interest/ savings profits are 
barely/ehanged., but. the upturn 
at Si&e London and .Tractors. 
Berbad has probably brought 
an ^xtra £Lm. while a tnrnround. 
oyfr of the red at China Engin- 
eers was probably worth close' 
on £5m. Against that plantation 
profits fell *rough)y £3m. Still, 
below the line there are. con- 
solations. The tax charge— at 
56 per cent, against 71 per cent, 
overall in -1974-75— would have 
been three points: lower but 
for an exceptional provision; .; 

The shares rose 3p to 106p 
yesterday, iridudirig the pre- 
mium, and if .market estimates 
of earnings reaching .5* p per- 
share for 1975-76 prove correct 
the ex-premium p/e is around , 
12*p. ; . 

By contrart the latest news 
from Wheelock Mardfen may be 


Lex Service 

At £4.09 m. .again 
Lex- Service Group* 
tgx jfroftts'-'cteae.'jt' 
better than eeneraU,* 
aided by' a rise of. « 
fifth in the second: 
operating - profits v 
sad the pre-tax 
Worn;- the drop ! 
charges, ■ . thanks 
Hows? average Jjttnt,’-' 
money rates. StdrtoV 
the . TJ-S. - hotels, bus - 
pushed ;up the efi 
charge to near 70 
and ■= after- dividend 
arid-extraordinary.j 
is nothing io add tt 
worth, -- The latter 
; £34m. (including ow 
goodwill) against id 
£48 down' £1 .5n 
year. •; • -r . . 

. Biit for 1876 Lex i 
some more tangibl ,^ 
merits- The Volvo - '»• 
holding- steady at tl 
end’ arid the new 
smaH. model has . ' 
market share to near 
moreover, Leyland- 
risen 'slightly: In 
Heathrow is said to 
intif profits, at least 
interest level, arid 
losses are being ret 
goes well- this yeai 
irig : profits "rise,, in 
case and the tax ch: 
to -normal — earmpg 
to rise a long way A 
a share of 1975. ;Ba 
eased ip to 
: strained , by ' tnjfi 
yield of (L8'per <W 
. turning high risks* 
thought that 
will have to urfcbprti 
degearing mo ' 


A SERIES of price increases 
.approved by tbe Price Commis- 
sion and Mr. Anthony Wedgwood 
Bean, tbe Energy Secretary, will 
raise the price of electricity to 
domestic consumers by an aver-: 
age of 161 per cent, by mid- 
summer. 

Commercial and industrial 


customers will face- increases of 
about - 13 per cent, averaged 
across the -whole country. More 
than £3 00m. will be added to 
electricity bills during the finan- 
cial year 1976-77. .- 
The. Com mission and Mr. Benn 
have finally sanctioned- tbe in- 
creases in electricity prices- pro- 


posed in February by the Elec- 
tricity Council on behalf of the 
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Rhodesia talks 


The strain 


Mr. Hughes is phlegmatic 
about the inevitable strain of 
boldine the disparate elements of 
the PLP together. ■' I think that 
basically the PLP is totally com- 
mitted to parliamentary demo- 
cracy in that the great majority 
arc social democrats. This is not 
to be in any way derogatory of 
members who have, how shall l 
say. a more classic Left-wing 
view,” he adds. 

Passions will run high in the 
precincts of “Westminster in 
coming days as well as at the 
PLP meetings, assembled to bear 
the results. Mr. Hughes will 
imitate the no-non.scnse style of 
his hero Mr. Attlee. He was 
pleased as Punch two weeks ago 
when the Foreign Secretary. Mr. 
Callaghan, said of the difficult 
PLP gathering after the Govern- 
ment's defeat in the public ex- 
penditure debate, that be had 
not seen a meeting better 
handled since Attlee's time.' 

A friend vividly describes Mr. 
Hughes as a pure Celt: "like 
Shakespeare's Glcndower be' can 
call the spirits from the vasty 
deep.” The new Prime Minister 
wil be -presented' to his .party in 
a languace and a manner worthy, 
a- Mr. Hughes would put it. of 
the highest traditions of Parlia- 
ment. Ho could not ask for a 
better start. 


whether he was prepared to 
accept parity in the Cabinet 
immediately a settlement was 
agreed. 

If his franchise proposals were 
to have been accepted, it seems 
there would have been a white 
majority in Parliament for the 
next lb to 15 years. 

Tbe ANC's proposals, on the 
other hand, provided for an 
interim Government of one year, 
followed by an election for a 
Parliament in which a third of 
the seats would have been held 
by whites and two-thirds by 
Africans elected on the basis of 
universal suffrage. 

The ANC called Mr. Smith's 
proposals “racial and con- 
temptuous.” Declaring that it 
had been prepared to offer pro- 
tection for minorities, it said : 
** We wanted to build a nation 
of people, noi of races.” ." 

Malcolm Rutherford writes: 
The British Government last 
night issued a statement “ greatly 
regretting” that the talks had 
been broken off. but it is still 
hoping that they may he 
resumed later. v - 

The hope is based on the 
sentence in Ihe Smith-Nkomo 
communique which .says that 


breaking off the talks would pro- 
vide an opportunity for consul- 
tation and co-operation. 

The Foreign Office had no 
immediate plans . for further 
contacts with Mr. Smith, but 
thought it possible that Mr. 
Nkomo would be shortly arriving 
in London to consult Mr. 
Callaghan, the Foreign Secretary. 

fralso emerged! yesterday that 
the British Government is en- 
gaged in Intensive discussions 
with the Russians over . the 
Soviet role In Southern Africa. 
The subject is likely to be high 
on the agenda when Mr. Andrei 
Gromyko, Soviet Foreign Minis- 
ter. arrives in London for. talks 
on Monday. 

In preparation there have 
been three top; level taeetings 
with Mr. Nikolai Lunkov, Soviet 
Ambassador, in the last seven 
days. . Mr. Lunkoy was called in 
hv Mr.- Wilson last Friday, called 
oh Mr. Callaghan at his own 
request on Wednesday and was 
called back by Mr. Callaghan 
yesterday. 

These discussions go much 

wider than Rhodesia, though 
there are now 90me British fears 
that the Soviet Union might be 
tempted to allow. Cuban inter- 
vention in that country. 


triefty Council on behalf of the 
12 area boards. 

Domestic consumers' quarterly 
bills will go up ool average -by 
U per cent, from : April 1 
because of inflation.. There are 
to be another two price rises, 
however, of 11 per cent, next 
month and 4 per cent, in July to 
take account of an increase of 
15 per cent in the cost of power 
station coal from March 1. 

The electricity industry's fuel 
bill has been raised by an extra 
£150ra. a vear by the increase 
in the price of coal. 

The new prices will show first 
in the electricity bills sent out 
in July and actual prices will 
vary from region to region. 

Some regions announced their 
new tariffs last night The South 
Western Electricity Board is 
raising price- for domestic users 
on the ordinary tariff by 14 per 
cent and for off-peak users by 
8i per cent. 


Basic tariff- 


Continued from Page l 


Callaghan and Foot 


Commercial and other non- 
domestic quarterly users in tbe 
region will pay 12 per cent more. 
The Board says that those 
increases relate* only to basic 
tariffs and another rise of about 
9.075p- per unit of electricity is 
expected in July to cover the 
coal price rises. 

The East Midlands Electricity 
Board is raising • prices by 
between 9 per cent, -and 11 per 
cent Further rises are expected 
io cover the extra- fuel costs. 

Tbe North Eastern Electricity 
Board said that domestic cus- 
tomers in ils region would pay 
on average 151- per cent. more. 
| commercial consumers 11 per 
I eenL more, and industrial con- 
: sumers 8 per cent. more. 

] Chris Baur writes: The two 
Scottish electricity boards an 

nounced tariff increases of about 
20 per cent, last rughL For both 
the South of Scotland Electricity 
Board and. the North of Scotland 
Hydroelectric Board, the in- 
crease is the first for a year. 


U.K. TO-DAY 
DRY, bright spells. r 
London, E. Anglia, Cent and 
N.Wv England, Midlands, Lakes 
Dry, bright spells: Wind SJE., 
light or moderate. Max. 6C 
(43F). 

E. and N.E. England 
Occasional showers, bright 
intervals. Wind E. or S.E M 
moderate. Max. 4C (39F). 
Channel ls^ S.W. England, 

- S. Wales 

Dry, cloudy. Wind SJL, 
moderate. Max. IOC (50F). 

N. Wales, L of Man, Scotland, 
N. Ireland, Orkney, Shetland 
Occasional rain. hUl fog. Wind 
S., fresh or strong. Max. 8C 
(48F). 

Outlook: Dry, sunny spells. 
Some rain in North. 

LlgbOng-up: . London 18.43, r 
Manchester .18.52. Glasgow 19.00. 
Belfast 19.07. 
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A leading Fnnd from Arbutfmot SecuritiesL- ; : : 

An investment poficy designed to^ provide ^ stability qnd a high jcvel of ' 
initial income. “ - - 

The Portfolio: 80 % invested in; Ordinary Shares^provides a high - 
initial income with prospects of capital growth. , • 

20% in preference and convertible shares provides an' essential ele - 
ment of stability and security of rarame. y * 
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HOLIDAY RESORTS 


jin the race or. his outspoken 
attack on the Left in- the 
Commons would undermine his 
chances. 

The Prime Minister brushed 
off the responsibilities of the 
office he will shortly shed last 
night. In a jaunty speech to 
the Prescoi Labour. Club, he 
declared that he had achieved 
his ambition of making Labour 
the natural party of Govern- 
ment 

He also cast his eyes over 
Labour's rivals in Parliament 
and revealed a lingering 


partiality Cor the Liberal Party, 
of which he had been a member 
In his university days at Oxford. 

“ Give or take half a ton of 
aberrant loyalty, they really are, 
man-for-man, better than any- 
thing you can see on the Con- 
servative front bench — and they 
certainly carry mo re weight,” 
said Mr. Wilson. . ■ . 

J. Coral: Callaghan 4/9; Jen- 
kins and Foot 6/1: Healey 7/1: 
Crosland 25/1: Benn 90/1. 

William Hill: Callaghan 2/5: 
Healey- 7/2: Jenkins 6/1; Fool 
S/1; Crosland 12/1; Benn 20/1. 


Ambulance men 
work-to-rule 


AMBULANCE services* in the 
London area will be severely dis- 
rupted from Monday morning 
as the result of, a decision last 
night by 270 London ambulance 
officers to work to rule in sup 
port of a pay claim. Emergen 
cies will be given- ■■priority, thej 
said last, night. 

The officers claim that they 
Iw’ould be down-graded in a new 
pay structure which should have 
come into-force last May. 
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